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Those who have been looking to Washington for new spend- 
ings to counteract the depression got a shock Wednesday when 
Secretary Morgenthau dwelt at length on the desirability of 
balancing the budget. Present indications are that some new 
form of pump-priming will be tried first, the basis of which 
apparently will be the belief that the business cycle can be 
controlled by means of alternately retarding and accelerating 

















S a statement of principles, Secre- 
tary Morgenthau’s speech of last 
Wednesday before the American 
Academy of Political Science 

was a highly acceptable document. It 
took cognizance of budget balancing as 
one (though only one) measure neces- 
sary for the solution of “the domestic 
problems which face us today. It dis- 
claimed the presence in the economic 
situation of anything that in itself might 
cause or be symptomatic of a major busi- 
ness depression. It recognized the de- 
sirability of utilizing private credit re- 
sources for the financing of private in- 
dustry. It evinced an understanding of 
how a balanced Federal budget can con- 
tribute to a solution of the unemploy- 
ment problem. It suggested that curtail- 
ment of expenditures ought to be made 
in those departments of the government 
which until now have been the undis- 
puted provinces of those whose chief 
claim to distinction has been their abil- 
ity to spend public funds (PWA, WPA, 
agriculture). It recognized the existence 
of a heavy burden of taxation. It recog- 
nized the need for reform of the tax sys- 
tem. For the most part, the speech 
might have been written by an ultra- 
conservative.' 

But how to interpret the speech as an 
indication of Administration policy with 
respect to the immediate future? Many 
observers still felt, at least up to Wednes- 





1Mr. Morgenthau, for example, announced 
the discovery of something his predecessors 
called attention to as long a as 1919, 
when he id: ‘“‘We do not P- to impose 
levies which tend to dry up the sources of 
revenue.”’ Compare this with what Secre- 





have pa ssed the int a maximum produc- 
tivity”: ; and with what Secretary ox 
east in a book published in 1924:‘‘* * * 
igher —— of surtax are not matted... 
oa ny ways actually operate to the 
4 8, a the revenues * ‘ 


day night, that if things got worse the 
Administration would throw all its budg- 
et balancing plans out the window and 
spend additional billions for relief. Ma- 
jor Angas felt so confident about this, 
as well as about the likelihood of an in- 
crease in the price of gold, that he ad- 
vised his clients to buy stocks. Bab- 
son’s Reports, under date of Oct. 27, 
said: “If business fails to improve we 
expect that government spending will be 
resumed.’”? 

But Secretary Morgenthau now advo- 
cates economy and retrenchment, and 
he would hardly have done so without 
Mr. Roosevelt’s approval. The present 
recession has developed so rapidly, how- 
ever, that it may be that Mr. Morgen- 
thau, when he wrote the speech, did not 
realize how serious the business situa- 
tion was becoming. In saying “our busi- 
ness indexes have recently shown a de- 
clining tendency” he put the case mildly 
to say the least. In view, moreover, of 
the ease with which the Administration 
has changed its mind in the past, it 
would appear reasonable to assume that 
the speech was more a statement of ab- 
stract principles than an accurate out- 
line of future financial policy; more a 
pious hope than a definite decision; more 
an attempt to secure the sympathy of 
conservatives than a final answer to 
those who have been and still are urging 
the government to embark on still more 
fantastic spendings to get the country 
out of a new depression. 

Enough reliance probably can, how- 
ever, be placed on the speech as a state- 
ment of policy to justify the view that 
in spite of the rapidity with which busi- 





2One might either weep or som - at this 

use of the word “resumed,” sine fh e spend- 

ing has never been st wh enews eh to pre- 

vent the net public debt" of the United States 

a ——s a new high record at the end 
cto 
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ness activity is now declining, the Ad- 
ministration will not jump in immedi- 
ately with new relief schemes. The idea 
seems to be first to try to bring about 
recovery by stimulating activity in the 
heavy industries. There have long been 
indications that, many of its other meth- 
ods of trying to control the business 
cycle having failed, the Administration 
now leans heavily toward the idea that 
the business cycle can be controlled by 
alternately retarding and stimulating 
building activity. Hence this week’s 
dispatches from Washington stating 
that “employment of the social security 
reserve fund to foster a nation-wide in- 
dustrial construction and housing drive, 
reopening of the RFC for industrial loans 
and other moves were being seriously 
considered * * * by President Roosevelt 
and his advisers as they continued the 
search for ways to halt the down trend 
of business without deficit spending.” 

Aside from the serious question of 
how many times the same social security 
funds can be spent (the funds thus far 
collected have already been spent once), 
the prospect that the proposed plan to 
stimulate recovery will have any imme- 
diate effect on business is none too 
hopeful. Two main avenues suggested 
are the utilities and the railroads. The 
President is said to want to help the 
utilities so that they can spend more on 
new construction, if they will agree to a 
different rate base than the one held 
legal by the courts for many years. 

As to this, it may be said in the first 
place that the utilities neither want nor 
need help from the Federal Govern- 
_ment. All they want is to be left free 
to operate under State regulation. In 
the second place, the question of the 
proper rate base is exaggerated by the 
President and other New Dealers far 
beyond its real importance. The utili- 
ties today are earning only 5 per cent 
on the aggregate book value of their 
plant and equipment, which is roughly 
$13,000,000,000. This has nothing to do 
with what a holding company pays for 
control of an operating company. It 
merely represents the total value today 
of the power plants, transmission lines 
and other tangible property owned by 
the electric light and power industry. 
Electricity rates have been reduced to 
the point of diminishing returns, and 
no amount of quibbling over the proper 
rate base is going to alter the ability of 
the operating companies to secure funds 
for expansion as long as earnings are 
threatened with extinction from present 
and prospective government competition. 
Many observers believe that in offering 
the utilities assistance in return for a 
lower rate base he was merely trying 
to tell the Supreme Court how to decide 
the California rate case. A decision 
favorable to Mr. Roosevelt in that case 
would still further discourage investors 
in utility securities and would tend to 
curtail capital expenditures by the 
power companies. 

The New Dealers (and others) have 
added up the so-called depression deficit 
in utility construction and arrived at a 
“backlog” of $2,500,000,000. Now there 
is no doubt that if the utilities had not 
been hamstrung they would have con- 
tributed, in the course of the last four 
years, a substantial portion of this sum 
to the country’s prosperity. But having 
learned how to supply all the electricity 
the country could use at a peak load 25 
per cent greater, on a weekly basis, than 
the peak predepression load, there is no 
reason whatever for supposing that the 
entire $2,500,000,000 under any circum- 
stances is likely to be spent immediately 
by the industry for new and iraproved 
plant and equipment. There is even less 
reason for supposing that the industry 
would spend any substantial portion of 


that sum out of any desire to help Mr. 
Roosevelt escape the consequences of a 
depression. The industry did it for Mr. 
Hoover, and all in vain. 

As for the railroads, under the benign 
influence of Federal regulation they are 
exactly where the electric light and 
power industry is headed under the same 
benign influence. It is rumored that 
a deal is on whereby the Interstate Com- 
merce Commission will let them raise 


would be imposed by higher transporta- 
tion rates on manufacturers and farmers. 

The coal industry has already issued a 
vigorous protest. The National Coal 
Association states that coal consumers 
will face an addition of close to $50,000,- 
000 in their annual fuel bill if the rail- 
roads obtain the increase. ‘The policy 
of increased rates,” the association states, 
“as a means of increasing railroad 
revenue, in so far as it is applied to 
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rates if they will agree to spend a sub- 
stantial part of the increased revenues on 
new equipment. Butif railroad rates are 
raised motor carrier rates will also have 
to be raised. The motor carriers, now 
that they too are under the benign influ- 
ence of Federal regulation, will doubt- 
less be the last to object; but with busi- 
ness in a new depression it may still 
be doubted whether the money spent on 
new equipment would offset the in- 
creased cost of doing business which 


coal, is driving tonnage away from the 
rails and driving consumers away from 
coal.” 

But the most uncertain aspect of all 
is the widespread distrust with pump- 
priming that has suddenly come to a 
head with the current decline in busi- 
ness activity. This wave of distrust is 
so striking that it comes as a surprise 
even to those who have always been 
critical of pump-priming. It crops out 
in the most unexpected places. Pump- 
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priming 2s a permanent remedy for 
depression has now left Wall Street 
holding the bag, and it is not surprising 
to hear loud groans in the board rooms 
whenever anything about what the 
government is going to do comes over 
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Latest points: Loadings, estimate for week 
ended Feng 30; steel, estimate for week 
ended N 6; power, week ended Oct. 30; 
lumber, estimate for week ended Oct. 30. 
the ticker. But to hear the same groans 
from professional men, tradespeople and 
even people right now employed in the 
WPA is as remarkable as is the implica- 
tion that pump-priming may be doomed 
from the start because so few people 
have any confidence in it. 

D. W. ELLSWORTH. 

















Federal Spending 

From an address by Senator Harry F. 
Byrd in New York, Nov. 10. 

We are told that a balanced budget is 
on the way. I cannot credit this proph- 
ecy. On the contrary, I predict that on 
July 1, 1938, the estimated deficit of 
eight hundred ninety-five millions will 
be at least twice that sum. Without re- 
duced spending, the outlook of 1939 is 
equally gloomy because the business re- 
cession, as predicted even by govern- 
ment officials for 1938 and already felt 
by business men, will be reflected in rev- 
enue receipts for the 1939 fiscal year. 

My reasons for predicting a much 
larger 1938 deficit are, first, that the 
revenue will not reach the estimates, 
and, secondly, the President has allowed 
only one hundred eighty millions in his 
estimate for deficiency and new appro- 
priations in the next eight months, while 
our deficiency and new appropriations 
in 1937 were nearly a billion. 

The excessively high receipts estimat- 
ed to be received from the undistributed 
profits tax will never materialize. This 
new tax system has failed as a revenue 
producer and has been a decided barrier 
to business recovery, for this law taxes 
a corporation an additional 27 per cent 
for spending current revenue to build 
new plants and provide new employ- 
ment. When a main problem of Amer- 
ica is unemployment it is a strange 
theory to penalize by extra taxation a 
business enterprise desiring to expand 
and employ more people. Capital must 
go to work to carry the present burden 
of unemployment, but no enterprise can 
expand and pay a high additional tax 
penalty for doing so. 
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Effect of Moderate and Gradual Wage Increases on 
Prices and Living Costs 


Messrs. Shurick,! Bratt? and Mar- 
tin3 in recent issues of THE AN- 
_ NALIST, dealing with the possible 
effects of wage increases on costs of 
production, prices, and so forth. In at- 
tempting to express my views on this 
subject, I am avoiding at this time sta- 
tistical analyses, primarily because I 
feel that there are, certain broader as- 
pects of the subject which are deserving 
of attention. Also, I may note that in 
speaking of wage increases, I have in 
mind the moderate and gradual increases 
normally asked for by trade unions. 


I HAVE read with interest articles by 


Prices Not Necessarily Related 
to Production Costs 


The argument advanced by those who 
fear the effects of wage increases is 
roughly this: Increased wages result in 
corresponding increases in production 
costs and thus in prices and the cost of 
living, with the result that the worker 
afterward is no better off than he was 
before. It seems to me that this argu- 
ment is entirely erroneous, because it is 
based on the assumption that increased 
wages necessarily result in correspond- 
ing increases in prices. As a matter of 
fact, prices do not have any necessarily 
direct relation to cost of production or 
wages. There may be some industries 
where this connection does exist. But 
‘there are certainly large numbers of in- 
dustries in which it is clear that prices 
are very little, if in any way, affected 
by changes in production costs. In such 
an important industry as farming, for 
instance, prices in most cases are deter- 
mined by the’amount of production and 
by world forces and not at all by produc- 
tion.costs. Neither a wage increase nor 
a wage decrease to the several million 
farm laborers in the country would have 
any appreciable effect on the prices of 
most major farm products. 

Again, take the building construction 
industry. The prices of houses built by 
private: contractors are so involved with 
the question of land values, finance 
charges and speculation profits, that it 
is questionable whether ordinary changes 
in wage rates, whether up or down, 
have much influence on the price of the 
finished product. Still again, take such 
a widely different industry as moving 
pictures. The price of admission to mo- 
tion-picture theatres (an important item 
in the budget of low-income families) 
would not be at all affected by a gen- 
eral wage increase to all employes in the 
industry, extending from the mechanic 
at the Hollywood studio to the ticket 
seller at the local “movie.” I would not 
attempt to estimate just how many other 
industries are of this character, but the 
number ' is certainly large and to the ex- 
tent to which they exist, it is clear that 
wage increases therein do not increase, 
to any appreciable extent at least, the 
prices of their products. As a result, 
there is no reason to anticipate that 
wage increases, by and large, have any 
corresponding effect upon prices and 
cost of living. 

Another serious flaw in the argument 
referred to is that it entirely overlooks 
the fact that a very significant propor- 
tion of the worker’s budget goes for va- 
rious personal services and conveniences, 
the prices of which have little or no 
connection with wage increases or 
changes in the cost of living. This is 
true, for instance, of the fees charged 

1 The Annalist, July 16, 1937. 

2 The Annalist, Aug. 27, 1937. 

2 The Annalist, Aug. 6, 1937. 
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by doctors and dentists. These are or- 
dinarily not at all affected by possible 
increase in costs of the commodities 
bought by the doctors or dentists. In- 
deed, a doctor or dentist, practicing 
among the working population, hopes to 
profit from a wage increase among his 
patients through more frequent visits on 
their part. Similar is the case of the 
newspapers. Practically all newspapers 
draw their principal support from adver- 
tising, and the sales price of the paper 
is not at all affected by increases in 
either wages or cost of living. In other 
words, even though a wage advance 
should result in higher prices for certain 
tangible commodities, there is a fairly 
large segment of the worker’s budget 
which would not be at all affected. 

To my mind, however, the most seri- 
ous flaw in the argument is that it rests 
on the assumption that one can estimate 
the effect of a wage increase on produc- 
tion costs, without regard to the fact 
that, in itself, a wage advance immedi- 
ately sets in force other influences which 
may modify, or completely change the 
whole industrial set-up. Thus, a general 
wage advance of, say, 10 per cent would 
almost immediately increase in the same 


degree the purchasing power of the vast | 
This would | 


majority of the population. 
enormously stimulate the demand for all 
commodities, and thus automatically 


L. LEWIS 


tend to lower prices. Because of this 


fact, it seems to me at least conceivable ~ 


that wage increases may actually work 
toward a reduction instead of an in- 
crease in prices of many commodities. 

These considerations, I think, show 
clearty the absurdity of the idea that a 
wage increase necessarily means a Cor- 
responding increase in prices and in the 
cost of living. The absurdity is still 
more evident when we consider what 
has actually happened in the past. Over 
a long period of time wages have gone 
up faster than the cost of living, with 
the result that the real income of the 
average wage-earner (who had a job) 
steadily increased. Was this because the 
wage-earner waited until the employer 
decided that the time was propitious 
for a wage increase? Not at all, or at 
least not in the majority of cases. Prac- 
tically every important wage increase 
in the history of the country has been 
secured by the pressure of labor, and 
lowered production costs have followed, 
not preceded, the increase in wages. 


Effect on Consuming Power 


This has been so for two reasons. First, 
as has already been noted, a wage in- 
crease immediately increases the con- 
suming power of the people, and in- 
creased consuming power means lower 
“production costs, lower prices, and prob- 


ably increased profits to the employer 
because of greater sales. After all, the 
consumer, under our economic system, 
is the prime mover of an industrial ma- 
chine. Factories produce because con- 
sumers demand and are able to pay for 
their products. The factory itself does 
little or nothing to start its own ma- 
chinery, except to pay wages, and the 
higher the wages it pays the greater the 
consumer demand it helps to create. 


Secondly, a wage increase is a stim- 
ulus to thé adoption of the best technical 
processes. The best argument for the 
capitalist system is that competition 
provides a needed stimulus to efficient 
work and efficient productive processes. 
This is undoubtedly true, but the unfor- 
tunate feature is that, over such a large 
part of American industry, this ambition 
expresses itself in the effort fo increase 
profits by keeping wages down. Such a 
policy is, of course, self-destructive in 
the end, for industry itself can only sur- 
vive and grow to the extent that con- 
sumer buying power is increased. The- 
oretically, most employers recognize this 
fact, but are not willing to apply it to 
their own businesses unless they are 
more or less forced to do so. Indeed, it 
is unfair to the individual employer to 
ask him to increase wages when his 
competitors do not do the same. It is 
here that the trade union plays a part 
of great social significance, for it not 
only constantly seeks good wages and 
good working conditions, but insists that 
the standards be the same for all em- 
ployers so that none will be placed in an 
unfair competitive position. 


Margins and Short Selling; Escaping the Fetters 


Of the Gold Standard 


HE reduction in margin require- 
T ments on long accounts and the 

increase on short accounts seem 
not too favorable to the brokers, inas- 
much as presumably they will tend to re- 
duce trading by those traders who have 
lately been most successful. 

* * ® 

U. S. Steel was not the only stock 
which managed to consume a 55 per 
cent margin requirement if bought at its 
August high. In July a financial service 
predicted lower bond prices and higher 
stock prices and listed twenty stocks as 
“outstanding.” One share of each would 
have then cost $976. At their lows for 
the* year one share of each was worth 
$448. At that point $9 would have re- 
mained of a 55 per cent margin. 

* * * 

In its recent action the board of gov- 
ernors of the Federal Reserve System 
appears to have laid to one side its 
former theory that margin regulation 
is a matter of preventing excessive use 
of bank credit in speculation, in favor 
of a broader Hoyle-ish effort to write a 
full set of rules. One difficulty is that, 
as mere rules, the margin requirements 
do not bear on such important questions 
as “What is your financial responsibil- 
ity?” or “How much can you afford to 
lose?"’ Instead they ask “How much 
have you got on you?” and then you 
are permitted to buy your white or blue 
chips accordingly. And taking on the 
job of regulation for regulation’s sake 
poses no small responsibility. But the 
move seems logical enough in view of 
the admission of loans on stocks to the 
rediscount privilege. Gored or not, it is 


now the Federal Reserve Banks’ mar- 
ket. It is to be hoped that they have 
lifted a few experienced margin clerks 
from the Stock Exchange firms. 


* * 


It is earnestly to be hoped that short- 
side margins will be reduced if stock 
prices advance again. Short selling is 
needed as part of the market machinery, 
if only to offset the salesmanship of 
stocks which pours out to the public when 
the market is high. The most certain 
thing which can be said about short- 
selling in 1937, as in 1929, is that there 
was not enough of it when the market 
was on the rise. If all persons who were 
willing this year to pay $200 for Allied 
Chemical, for example (at which price 
the apparent yield would have been 3%), 
had been accommodated by short-sellers 
at that price, no investor would have 
had to pay $250 for it, as presumably 
some did. 

* *€ € 

It should be noted that this year much 
less salesmanship of stocks emanated 
from Stock Exchange houses than in the 
1929 boom. There was less salesmanship 
by the newspapers also, particularly in 
respect to general bullishness on the 
country. But there was plenty of less 
direct salesmanship in the papers, in the 
form of viewing-with-alarm the various 
threats of “inflation.” And there cer- 
tainly was no dearth of bad advice to 
investors from sources outside both the 
Stock Exchange and the press. There 
has not been much net gain, therefore, 
in subduing the salesmanship of _the 
Stock Exchange, only to see it trans- 
ferred outside. But the Stock Exchange 


By GEORGE BUCHAN ROBINSON 


itself should rejoice at the turn of 
events. It has been reverting to an older 
philosophy as to its place in the national 
economy, namely, that it is primarily a 
market place, and not an advisory serv- 
ice. That philosophy, indeed, has always 
governed many Stock Exchange firms. 
* * * 

Of course, it is being said that if mar- 
gin requirements had been lower the 
decline in stock prices would not have 
been so extensive. But that view is not 
without risk at so early a date. In 1929 
United States Steel earned $20 or so per 
share, sold at 260. Three years later, 
after two years of deficits, it sold at 22. 
It seems clear now that it would have 
gone to 22 whatever the margin require- 
ments were. Possibly it might not have 
gone to 260 if they had then been 55 per 
cent. But to charge the Federal Reserve 
Bank margin rules with any responsi- 
bility for the recent break it is necessary 
to believe that without the rules the 
market would not have been even higher 
than it was last August. 


* ££ * 


The President has not said anything 
this year which seems more important 
than the following sentences quoted from 
his letter of May 20 to Senator Elmer 
Thomas on the subject of the Monetary 
Authority Bill, S. 1990. (See Hearings 
on S. 1990, p. 6): 

The United States is still seeking “the 
kind of dollar which a generation hence 
will have the same purchasing and debt- 
paying power as the dollar value we hope 
to attain in the near future.” I am sure 
that you also agree with me that stabili- 
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Farmers’ and Consumers’ Cross-Fire Hurts Earning 


dairy industry has come to the 
fore of late as the result of a 
series of producers’ strikes in New 
York State. The industry itself 
from the farmer’s point of view is in a 
satisfactory position. Feed prices are 
low and promise to be lower when the 
bumper corn crop is harvested. Prices 
of dairy products are now rising sea- 
sonally and are expected to be main- 
tained through the Summer months. The 
longer term outlook for the farmer, ac- 
cording to the Bureau of Agricultural 
Economics, is one of a high level of milk 
production combined with fairly high 
prices for dairy products resulting from 
continued improvement of consumer de- 
mand. In all probability this optimistic 
view will have to be tempered in light 
of the recent change in underlying busi- 
ness conditions. 


Dairy Company Prospects 
Unfavorable 


The prospects for the dairy companies 
are not particularly favorable. Volume, 
of course, practically never changes, but 
price adjustments have been the bane 
of the corporations in this field. The 
last quarter of 1937 should be relatively 
favorable to the companies even though 
the recent sharp downturn in industrial 
activity and in consumer incomes should 
eventually bring about a decline in dairy 
prices. The companies may be pinched 
by high farm prices and lower retail 
prices. Downward adjustments in prices 
will be accentuated by the heavy milk 
output foreseen by the Bureau of Agri- 
cultural Economics, and will inevitably 
cause a contraction of profits in 1938 
and perhaps 1939. 

The dairy farmer has been relatively 
the most prosperous of the farming 
groups. Cash income from milk and its 
products is higher than from any other 
single farm commodity whether it be 
cotton, wheat, corn or tobacco, accord- 
ing to Table I. Given a relatively stable 
supply of feed, dairy farming is one of 
the stablest occupations, and the dairy 
TABLE I. CASH FARM INCOME BY SE- 


LECTED COMMODITIES, 1929-34 
(Millions of dollars) 


1934, 1933. 1932. 1931. 1930. 1929. 
a 1,114 989 985 1,279 1,615 1,847 
Cattle and 

calves .... 702 461 483 664 931 1,086 
Cotton lint.. 613 634 424 484 659 1,245 
eee 494 440 767 1,129 1,286 
Wheat ..... 289 275 196 254 403 684 
Truck crops 249 221 214 281 348 374 
Tobacco ... 241 179 108 130 212 286 
Corn ....... 111 195 157 126 183 345 


Tot.all com. __ oS Sa 
modities...5,673 5,131 4,377 5,801 7,988 10,286 
Excludes benefit payments. 

farmer one of the best credit risks. With 
the onset of the Great Depression, how- 
ever, this very stability lured other farm- 
ers into dairying. The results were over- 
production of milk, which is inelastic in 
demand, demoralization of fluid milk 
markets, and the collapse of the price 
structure. Not only the farmer but also 
the large dairy companies suffered. 

The stability surrounding dairying 
(and the operations of the big dairies) 
is closely associated with a strong and 
constant demand for milk as a fluid. 
But milk as a fluid accounts for only 
about half of the total use of the com- 
modity. Manufactured dairy products 
constitute the other half with butter ac- 
counting for about one-fourth to one- 
half, and cheese, ice cream and evapo- 
rated and condensed milk about 4 per 
cent each of the remainder. 

Table II brings to light the fact that 
per capita consumption of all dairy 
products including milk has not changed 
significantly during the last decade. 
Over a longer period of years (for which 





Power of Dairy Industry 


By S. L. MILLER 


figures are not available), the per capita 
consumption of manufactured dairy 
products has undoubtedly been upward, 
with butter being about the only excep- 
tion, it havihg shown no appreciable 
change since the Nineties, according to 
the Bureau of Agricultural Economics. 
Consumption of milk in this country 
usually approximates 100,000,000,000 
pounds which roughly approximates the 
annual farm production of milk, storage 
stocks assuming a minor role and usu- 
ally amounting to not more than 3 per 
cent of total production. 

This stability of demand for dairy 
products as a whole does not necessarily 
mean that there is little cyclical fluctua- 
tion in the output and consumption of 
particular products. The production 
(and consumption) of ice cream and 
condensed milk declined 43 and 48 per 
cent, respectively, and fluid milk and 
cream were other important products 
which declined in consumption during 
the depression. Offsetting these de- 
clines were increases in the output of 


TABLE II. PER CAPITA CONSUMPTION 
OF DAIRY PRODUCTS 





Milk 

Milk Equiv- 

Used in alent 

Evapo- Con- Cities of all 

rated densed and Vil- Prod- 

Butter. Cheese. Milk. Milk. lages. ducts. 
Pounds. —~ -——Gallons—- 

1925.. 17.7 4.7 11.1 2.6 38.9 92.1 

1926... 17.5 4.7 11.5 2.8 39.3 94.6 

1927.. 17.5 4.5 11.5 2.6 39.7 94.4 

1928.. 17.2 44 12.4 2.5 39.8 94.2 

1929.. 17.4 4.6 13.7 2.7 40.8 94.3 

1930.. 17.3 4.6 13.6 2.7 40.1 94.8 

1931.. 18.0 4.5 13.6 2.3 39.0 96.7 

1932.. 18.1 4.4 14.3 1.8 39.1 95.3 

1933.. 17.6 4.5 14.1 1.7 38.6 92.7 

1934.. 18.0 4.8 15.4 1.7 36.1 92.6 
1935.. 17.1 5.2 16.7 1.8 36.7 t 


tNot available. 

Source: Agricultural Statistics, 1937. 
butter, powdered milk and buttermilk, 
and cottage cheese. Currently, the con- 
sumption of fluid milk and cream has 
returned to its predepression peak, and 
that of ice cream is estimated to have 
surpassed its 1929 high point. 

Although the Bureau of Agricultural 
Economics looks for steadily increasing 
demand for dairy products over the next 
few years, doubt must be expressed as 
to where the markets can be found. Of 
course, higher consumer incomes will 
cause some shifts in diets to more ex- 
pensive dairy products, such as cream 
and the finer cheeses and ice cream. 
But it should be remembered that a per- 
son can eat only three meals a day, so 
that such shifts in diets usually occur 
at the expense of some other kinds of 
food. With 1937 to see the return of 
predepression per capita consumption of 
all dairy products, increasing use of 
dairy foods will have to come out of an 
actual increase in the average food in- 
take per person or out of the increase 
in population. At present neither of 
these factors appears capable of ab- 
sorbing the coming rise in dairy output. 
Perhaps Federal efforts to nourish the 
“undernourished one-third” will open up 
the new market. Certainly the one in- 
dustry that should benefit from the 
nourishing of the undernourished is the 
dairy industry. 

The aforementioned characteristics of 
the da:ry farming industry have much 
significance for the companies in the 
field. These companies have inherited 
relative stability of earnings and of sales 
from the agricultural branch of the in- 
dustry. But the farmers have much the 
better of the corporations as regards 


stability, popular political opinion to the 
contrary notwithstanding. The accom- 
panying chart of sales, net income and 
cash farm income from dairy products 
shows this to be true. 


Prices the Determining Factor in 
Dairy Company Earnings 

With volume of operations assured, 
the one outstanding factor in the earn- 
ings of dairy corporations is price. The 
accompanying table shows that consum- 
er income practically determines dairy- 
product prices at wholesale and retail. 
When incomes are advancing, increased 
farm prices can be passed on to the con- 
sumer without much effect on aggregate 
consumption. Should resistance to high- 
er prices develop, however, redundancy 
of supply quickly develops, especially in 
fluid milk and the more perishable prod- 
ucts which cannot easily be stored, and 
prices almost as speedily fall into line 
with consumer income. Narrower profit 
margins accrue first to the corporations. 
Another force that sometimes works on 
retail prices of dairy products arises 
from a condition of overproduction which 
may be brought about by a large in- 
crease in the number of dairy farmers, 
such as occurred during the depression. 
Inelasticity of demand in such cases will 
cause lower prices. 

In further considering dairy company 
earnings, note should be taken of the 
fact that profit margins on fluid milk 
are much smaller than on manufactured 
dairy products since milk for factory 
use commands a lower price and manu- 
factured products can be stored in the 
event of price declines. The manufac- 
turing process, furthermore, permits a 
greater mark-up because it is almost im- 
possible for farmers interested in ob- 
taining as much of the retail price for 
themselves as they can, and consumers 
and political bodies interested in obtain- 
ing as low a price as possible, to ascer- 
TABLE IM. PRODUCTION OF DAIRY 

PRODUCTS 


(Millions of pounds) 


Evap Powdered §lce 


Butter. Cheese. Milk. Skim Milk. Cream. 
1927.. 1,496 313 1,274 118 227 
1928.. 1,487 341 1,337 148 232 
1929.. 1,597 376 1,500 208 255 
1930.. 1,595 383 1,449 261 241 
1931.. 1,667 1,429 262 
1932.. 1,694 374 1,571 270 155 
1933.. 1,763 416 1,717 288 149 
1934.. 1,695 441 1,712 285 180 
1935.. 1,632 469 1,839 298 199 
1936.. 1,629 488 2,044 350 249 


§Thousands of gallons. 


tain the cost of manufacturing and 
therefore, the corporation’s profit. The 
possibilites of expanding consumption, 
moreover, exist largely in manufactured 
dairy products, the realization of such 
possibilities tending to increase the prof- 
itability of the dairy business. 


Recovery in Earning Power Mediocre 

The recovery record of the dairy com- 
panies as represented by the sales and 
net earnings of four of the largest cor- 
porations (Beatrice Creamery, Borden, 
National Dairy and Pet Milk) is not 
brilliant. Both sales and net income have 
lagged, and in 1936 were only 95 and 57 
per cent, respectively, of the 1931 re- 
sults. Net earnings rose 87 per cent 
from the depression low point reached 
in 1933, as compared to 337 per cent 
for 200 large corporations in the same 
period. The failure of operations to meet 
even 1931 levels must be set down to the 
low level of prices received in compari- 


son with prices paid to farmers. The 
ratio of wholesale to farm prices of dairy 
products was 115.0 in 1931 and 106.3 in 
1936. Another and probably more impor- 
tant factor is that the sale of the same 
or an even greater volume of goods at 
depressed prices carries with it no 
marked diminution of expenses. The size 
of the labor force necessarily remains 
unchanged from the requirements of 
prosperous times. The difficulties sur- 
rounding efforts to reduce costs multi- 
ply because of the resistance to wage 
cuts by employes and the added burden 
of such fixed charges as depreciation, 
interest and taxes. 

Operations for the first half of 1937 
showed a 9 per cent increase in sales 
but a marked decline in net income (14 
per cent). Higher farm prices, increased 
taxes and wages worked their devastat- 
ing effects on earnings. The ratio of 
wholesale dairy prices to prices paid to 
farmers fell from 106.3 in 1936 to 102.3: 
for the first nine months of 1937. An 
increased volume of sales accompanied 
by higher material costs (farm prices), 
lower wholesale prices, together with 
increased expenses as already noted, 
brought earnings of the dairy companies 
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back to the depths of 1932. The current 
recession in business activity will only 
prolong the adverse trend already noted. 


Government Regulation 


The marketing of milk has been sub- 
jected to strict regulation not only as 
to sanitary conditions but also as to 
prices. The Federal Government’s pro- 
gram has pointed toward the main- 
tenance of “fair’ milk prices to the 
farmer by means of a series of market- 
ing agreements: between producers and 
distributors. With the invalidation of 
the AAA, State laws were enacted to 
carry on the work and purposes of these 
agreements. The New York State milk 
control was one of these State laws. Its 
expiration was followed by a substitute 
law, the Rogers-Allen Act which pro- 
vided that groups of producers may co- 
operate in bargaining with groups of co- 
operating distributors. The two most 
important groups formed under the act 
are the Metropolitan Cooperative Milk- 
Producers’ Bargaining Agency with a 
membership of 50,000 farmers and the 
New York Metropolitan Milk Distribu- 
tors’ Bargaining Agency. 

The two bargaining agencies have 
dealt with each other with a minimum 
of friction since their formation under 
the Rogers-Allen Act. The strikes noted 
of late in the daily press have been in- 
stigated by a minority bargaining group 
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Social Security Payments Not Taxes But Forced Loans; 
Funds Should Be Invested 


By ARTHUR M. WOLKISER 


EARLY all employed persons in 
the United States are now forced 
to pay a social security tax 
which at present amounts to 1 

per cent of wages and salaries up to 
$3,000 a year. The amounts payable 
are deducted from pay envelopes and are 
considered taxes by all those who con- 
tribute. The taxed persons may or may 
not have in the backs of their heads the 
idea that they are establishing for them- 
selves a fund which is intended to give 
them shelter against the ravages of old 
age or unemployment. 

Similarly, the employers make contri- 
butions for unemployment compensation 
and old-age benefits. These contribu- 
tions are made in behalf and for the ben- 
efit of the wage and salary earners em- 
ployed by them and, for the purpose of 
this article, may be considered as con- 
tributions of the employes themselves. 

These “taxes” are sent to the Treas- 
ury, which puts them into the general 
fund, where they are currently spent, 
while the government deposits I O U’s in 
the Old-Age Reserve Account and the 
Unemployment Trust Fund. These trans- 
actions, everything else being equal, in- 
crease the public debt, if not by the 
amount of the social security taxes, at 
least by the government I O U’s in the 
funds, although this increase in the pub- 
lic debt is not held by the public but in 
a special Treasury account. 


Recent Criticism 


This procedure is criticized by Mark 
Sullivan as one which if followed by a 
private citizen would land him in jail 
“quickly and for a long time.” On the 
other hand, there is Walter Lippmann, 
who, while considering both the high 
amount of the social security tax and 
the lack of sufficient information about 
it shocking, states that “by the test of 
whether current revenues exceed current 
expenditures this budget is balanced in 
effect.” The New York Times in a re- 
cent editorial disagrees with Mr. Lipp- 
mann. It states that “such an interpre- 
tation is mistaken” and that while the 
funds raised through taxes are to be held 
in trust for the men and women who 
have paid them, the government spends 
them in anticipation of possible future 
taxation and that it is, therefore, not 
actually reducing the national debt owed 
to the people, as Mr. Lippmann had 
asserted. In another editorial The New 
York Times states that the theory of 
the reserve funds mentioned previously 
is based on the completely false analogy 
between the government and a private 
insurance company. 

The theoretical complications of the 
situation are thrown into relief by a 
statement which Dorothy Thompson 
makes in her column in The Herald Trib- 
une on Nov. 3. She accuses the Treasury 
of deflationary processes through a 
“prodigious contraction of spending 
power.” These policies, in the opinion of 
Miss Thompson, have actually started 
the present depression. 


Are Social Security Taxes Really 
Taxes? 


The interpretation given by Mr. Lipp- 
mann, Miss Thompson and other writers, 
to the government’s recent financial 
policies, if not contradicted, may have 
grave consequences. I shall try to ana- 
lyze the contributions under the Social 
Security Act from two points of view, to 
wit, whether they represent, as their 
name would indicate, real taxes or only 
borrowings by the government, and 
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whether or not there exists an analogy 
between saving by an individual or a 
corporation and saving by the govern- 
ment as the representative of all indi- 
viduals. 

First, let us consider whether social 
security taxes are really taxes. 

Because taxes, at least temporarily, 
take purchasing power out of the hands 
of the people, some observers have come 
to believe that the social security taxes 
are really taxes, forgetting that loans to 
the government, at least temporarily, 
also take purchasing power out of the 
hands of the people. 

The test which can decide the question 
whether social security taxes are taxes 
or loans is, of course, whether or not 
the payments, everything else being 
equal, will result in an increase in the 
public debt. If they do, they are not 
taxes but loans. A similar test would be 
whether, ir order not permanently to in- 
crease the public debt, a tax will later 
have to be levied to repay the social 
security contributions. 


‘Social Security vs. Income Taxes 


We may best proceed by comparing 
the Social Security taxes with some 
recognized loan on the one hand and 
with some typical tax on the other. 


Let us then compare the social secur- 
ity taxes first with a plain government 
bond issue. In both cases the receipts 
by the government are almost exclu- 
sively used for current spending. In 
both cases the amounts collected are 
supposed to be repaid at a later time. 
Both increase the public debt. Since the 
government almost immediately pays 
out what it has collected, this procedure 
in both cases involves neither inflation 
nor deflation. There is the difference, 
however, that those people who buy gov- 
ernment bonds receive the securities for 
which they have subscribed, while the 
social security taxpayers do not re- 
ceive anything in return but are sup- 
posed to have a participation in the 
I O U’s of the government deposited by 
it in the Old-Age Reserve Account and 
the Unemployment Trust Fund. We 
shall later return to this difference which 
is irrelevant for an answer to our first 
question. 


On the other hand, let us compare 
payments under the Social Security Act 
with payments under the income tax 
provisions. There is the vital difference 
that although in both cases actual pur- 
chasing power is taken out of the hands 
of the people, nobody will ever see any 
monetary return to himself from pay- 
ments made as income tax, while one 
certainly expects or ought to expect 
such returns from one’s payments under 
the Social Security Act. Again, since 
the government almost immediately pays 
out what it has collected, this procedure 
in both cases involves neither inflation 
nor deflation. There is the further dif- 
ference that while social security tax 
payments increase the public debt, in- 
come taxes decrease it, everything else 
being equal. Finally, while the income 
tax amounts are levied upon the people 
only once, under the Social Security Act, 
as its provisions are handled at present, 
equal amounts will have to be levied at 
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a later time to repay the present social 
security taxpayers. 

According to both tests the social 
security “tax” is a loan, although a 
forced loan, and not a tax. As we have 
seen, taxes and loans are in themselves 
neither inflationary nor deflationary, 
being offset by corresponding disburse- 
ments. But these loans of the people to 
the government, which will amount, ac- 
cording to estimates, to $47,000,000,000 
in 1980, carry, unlike taxes, the danger- 
ous implication of a huge inflation. The 
post-war financial history of the world— 
to take only the most recent incidents— 
has clearly shown that the easiest way 
out of the burden of a rapidly growing 
public debt is the printing press. In 
view of these facts, to call the present 
government policies deflationary aggra- 
vates the inherent danger of the situa- 
tion. 


Mr. Lippmann’s Test Irrelevant 


Before answering the second question 
it is important to eliminate another mis- 
understanding. Mr. Lippmann states 
that “the billion dollars which the Gov- 
ernment is collecting under the Social 
Security Act are, in fact, and can be 
nothing but just a billion dollars of in- 
come tax on employes and employers. 
They are current revenues. They are 
so substantial that they make it unneces- 
sary for the Government to borrow new 
money from the banks to cover its cur- 
rent deficit.” 

This means that Mr. Lippmann does 
not apply one of the two tests which I 
have mentioned above for answering, in 
his mind, the question of whether the 
payments under the Social Security Act 
are taxes or loans, but a different test 
which is whether or not the Government 
in order to carry on its activities has to 
borrow new money from the banks to 
cover its current deficit or whether it 
gets this money from the people. 

Now let us assume that our Govern- 
ment completely abandons even the re- 
motest semblance to reasonable budget 
procedure and borrows $20,000,000,000 in 





one year from the people in order to 
carry on certain activities. This would 
mean that the Treasury would not have 
to go to the banks, but by borrowing 
from the people would actually have 
that much of what Mr. Lippmann calls 
“current revenues.” Would Mr. Lipp- 
mann still call this procedure a balanc- 
ing of the budget in fact? The facts are 
that, according to the President’s recent 
budget message, the current fiscal year 
will show a deficit of $695,000,000, and 
that this deficit will be financed through 
an equal increase in the public debt, evi- 
dences of which to that amount will be 
held in the social security reserve funds 
of the Treasury. 


Following the philosophy of Mr. Lipp- 
mann there could never be a deficit 
since at all times, except for changes in 
its net cash position, the Government 
can only spend what it receives, and the 
question exactly is whether it receives 
a large amount of its revenue through 
loans or through taxes. It is not true 
that, as Mr. Lippmann states in his col- 
umn in The Herald Tribune of Oct. 26, 
“on net balance the government is ac- 
tually reducing the national debt owed 
to the people.” What actually happens 
is that while the public debt in the hands 
of the people remains about stationary 
the public debt of the United States in 
the hands of one Government depart- 
ment (the reserve funds) increases. The 
securities held by the reserve funds are 
subject to the dangers of this particular 
aspect of the problem which consists of 
the fact that the lenders (the Social 
Security “tax” payers) cannot express, 
by selling their securities in the market- 
place, their disbelief, if that is their 
opinion, in the Government’s financial 
stability and in the degree of resistance 
to inflation of a system which expects 
to have accumulated by 1980 a reserve 
fund of $47,000,000,000. In any case, 
through the social security “tax” we 
balance the budget no more than through 
any other form of loans to the govern- 
ment, while the very increase in the 
public debt is another proof that we 
balance our income and outgo only in 
the sense that the government cannot 
spend what it has not received in one 
way or another. 


As regards our second question, does 
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National Government: Will the New Deal Backtrack 
On Its Power Policies? 


By KENDALL K. HOYT 


WASHINGTON 

NE thing at least is certain about 

the special session—the returning 

Congressmen have left their rub- 

ber stamps at home. And the 
New Deal may find itself facing a bat- 
tle for control upon which many items 
of its future program will depend. 

In terms of actual accomplishment 
the outiook still is for limited action 
until after the first of the year. But the 
rising pressures of economic and po- 
litical events are pushing the Admin- 
istration toward an early decision 
whether to carry on, to give ground or 
to hold its present lines. How the Presi- 
dent shapes this decision and how the 
Congress reacts to it will make this ses- 
sion a momentous one. 

On what to do, his advisers are split 
by conflicting views and by indecision as 
to each of the more important points of 
his program. The people definitely have 
begun to rebel against his policies. Al- 
though the President’s personal popu- 
larity still is strong, two acts of his 
have done much to shake confidence— 
the Black appointment and the war 
speech in Chicago. 

Members of Congress, returning from 
their States, have gained a new inde- 
pendence from this public change. Op- 
ponents of the court-packing plan have 
been particularly heartened by their re- 
ception at home. The Arkansas elec- 
tion of an anti-New Dealer to fill Robin- 
son’s place further proves that the New 
Deal machine is not invincible. In the 
New York Mayoralty election the Demo- 
crats feel that the President let them 
down by wvacking La Guardia through 
left-wing labor. 

The more sober New Dealers see these 
danger signs and see also the menace 
of continued business recession to the 
President’s standing. The people as a 
whole probably have not realized the 
significance of the recession. But they 


will. 
* . . 


THE PRESIDENT’S MESSAGE to 
Congress next week, according to some 
guesses, will take cognizance of these 
trends and will make some concessions 
toward letting private enterprise pull its 
full weight in recovery and re-employ- 
ment. Much of his advice has been in 
that direction. 


But I doubt whether he will go that 
far at this time. This is purely conjec- 
tural, as is any forecast of the Presi- 
dent’s position. What he may do is to 
stress the need for a balanced budget 
and to seek new powers on an economy 
plea just as he has sought powers ear- 
lier on the basis of unlimited spending. 
Broad authority to reorganize the gov- 
ernment would fit the economy idea. 
The ultimate effect would be none the 
less inflationary, unless Mr. Roosevelt 
were to change wholly from the methods 
he has followed both as President and 
as Governor. 


oe >» * 


WITHIN CONGRESS, however, are 
powerful checks against the granting of 
new authority. The Senate leadership is 
shaky. It will be remembered that 
Barkley, through the President’s sup- 
port, became majority leader over Har- 
rison by only one vote. The rift which 
started with the court fight was wid- 
ened by this Presidential favoritism. The 
Vice President’s impatience with admin- 
istration policies is well enough known, 
and whenever he steps in, Barkiey just 
isn’t in Garner’s class as a political 
strategist. 

In the House, floor leadership is still 


strong, but several of the important 
committees which wield the real power 
are completely out of hand, notably 
Rules and Judiciary. On the House side, 
the technique of delay was developed to 
a fine point in the past session and will 
be an important factor in the months 
to come. 

The court fight delay and the Sum- 
mer recess have given plenty of time for 
opposition to organize against the major 
bills now at issue. Sectional interests, 
especially those involved in the wage- 
hour bill, are tending to pull conserva- 
tive Democrats away from the Adminis- 
tration. 

The Republicans have a splendid op- 
portunity. There is no evidence that 
they are grasping it, although they 
doubtless will work on specific issues 
such as the integrity of the social se- 
curity reserve fund. Recent appointment 
of a policy committee to sidetrack 
Hoover’s plan for a mid-term convention 
may have some bearing on the 1938 elec- 
tion, but does not affect the special ses- 
sion line-up. At least, it can be said for 
the G. O. P. that some people seem to 
think the control of it worth fighting 
over, which is more than could be said 
until recently. 

A major influence in the special ses- 
sion will be the work of conservative 
associations and lobby groups. In gen- 
eral, they are better financed this year 
than earlier in the New Deal. Although 
they do not coordinate on any united- 
front program, there is a good deal of in- 
formal cooperation between groups 
which happen to have a common interest 
in a given issue. The average Congress- 
man may cavil at conservative interests 
collectively, but he is likely to heed the 
business men of his own district. Bring- 
ing local, direct and publicity pressures 
to bear, the lobbies will have their ef- 
fect in resisting further grants of Fed- 
eral authority, though they will be less 
effective in reducing government ex- 
penditures. The most ardent advocates 
of a balanced budget have their own pet 
appropriation bills. 

Against these influences, the New 
Deal lacks the untrammeled spending 
power and the attendant patronage it 
formerly had. What the Administration 
needs is an ever-normal pork barrel. At 
present there are comparatively few jobs 
and projects to give out. In agencies 
whose activities are on the wane, Con- 
gressmen may be rewarded by the reten- 
tion of present appointees more than 
through new patronage. It is likely to 
take more than that to appease this 
coming Congress. 


* * * 


THE FIVE-POINT PROGRAM of the 
Administration, as affected by the inter- 
play of the above factors, seems to stack 
up somewhat as follows: 

Government Reorganization—Senator 
Byrnes will press for this as the first 
order of business in the Senate. Oppo- 
sition is not as well defined as on some 
of the other issues, but is developing. 
History indicates that reorganizing has 
to be done piecemeal, for the power of 
entrenched bureaucracy is too great to 
be attacked along its whole front. Our 
guess is that this bill will move slowly. 
(See THE ANNALIST of Oct. 29). 

Wages and Hours—Opposition is well 
organized. There is reason to believe 





that the majority of the Rules Commit- 
tee will hold firm against releasing the 
bill, which previously passed the Senate, 
for House debate. It is not thought that 
it can be forced out by petition at this 
time; it may be recommitted to the 
House Labor Committee or even recalled 
by the Senate. Passage of the Wheeler- 
Johnson Child Labor Bill would take 
away a talking point. There are rumors 
of a substitute wage-hour bill. Of the 
two sponsors of the original measure, 
Connery is dead and Black has suffered, 
some might think, a political fate worse 
than death. Labor is divided on the bill. 
A questionnaire sent to 60,000 farmers 
by the Gannett committee shows 
strong rural opposition. The idea will be 
advanced that it is the NRA in disguise. 
Present management of three agencies 
of related function—NLRB, Bituminous 
Coal Commission and Walsh-Healy en- 
forcement—-does not make friends for 
the NRA idea. Early enactment of the 
wage-hour bill seems unlikely. 

Farm Billi—Will be advanced during 
the special session first in the House 
Committee on Agriculture and then in 
the Senate committee. The final draft 
will go an unknown distance beyond the 
present soil conservation program to- 
ward compulsory crop control. Enact- 
ment is not expected till February. No 
important farm legislation is expected in 
the special session. The President re- 
cently disapproved crop insurance. There 
seems to be no immediate expectancy of 
additional aid to cotton, despite the rec- 
ord crop, or of wheat loans unless on-the- 
farm prices fall below 75 cents per 
bushel. 

Little TVA’s—No positive action is 
foreseen in the special session, though 
Norris will be back and will renew his 
fight which died of inanition during his 
illness last session. Many interests are 
opposed—reclamation, flood , control, 
coal, wild life and numerous Federal 
agencies. The power people have been 
smart in keeping silence, aside from a 
general statement or two, since they 
realize that their opposition would help 
the bill. The most that the New Deal 
can get out of its plan, from the present 
outlook, will be a set of regional study 
groups to plant the seeds for later au- 
thorities. 

Anti-Trust—Legislation is not ready 
yet, according to Cummings; will take 
long study. If the President stresses 
this item, the pending FTC amendment 
bill, otherwise in line for passage, might 
await the framing of anti-trust legisla- 
tion. This might also affect the food- 
drug bill, but the outlook on this whole 
field of legislation is not clear. 

+ . * 


OTHER MAJOR’ LEGISLATION 
includes or may include the following: 

Tax Bill—Still vague. The move 
against the capital gains and undistrib- 
uted profits taxes is the only point at 
present where strong effort is being 
made to push the New Deal backward 
rather than merely to. resist its con- 
tinued advance. House hearings indi- 
cate possible easing of capital gains tax 
by permitting carryovers of losses from 
one or two years. 

Pump Priming—Much talk about aid- 
ing construction, housing, railroad equip- 
ment and power utilities by tax exemp- 
tions and other means. That the New 


Deal will really backtrack on its power 
policy seems unlikely. It is recalled that 
shortly before the 1936 election the Pres- 
ident called in a number of utility execu- 
tives and worked out a power-pooling 
plan of which nothing was heard after- 
ward. In Tuesday’s press conference, 
the President talked about the evils of 
overcapitalization in the power industry. 

Relief—Has been the subject of recent 
Presidential conferences. It would be 
logical to expect that a decision will 
await the outcome of the unemployment 
census and Hopkins’s survey of relief 
needs. Whether or not the recession will 
call for more relief funds is not yet pre- 
dictable. 


Courts—More court reforms are likely 
to be proposed as the result of Congres- 
sional committee studies between ses- 
sions. (Incidentally, Senator Minton is 
being mentioned as a likely candidate for 
the next Supreme Court vacancy.) 

Stream Pollution——-Passed both houses 
and in conference. House conferees are 
said to be holding out for their milder 
plan against the mandatory provisions 
of the Senate bill. 

HOLC—Moratoria and interest rate 
reductions are being demanded, but 
HOLC is firm against them. 


Social Security—A set of amendments 
has been reposing for some time in the 
pocket of House Ways and Means 
Chairman Doughton. 

Miscellaneous—Important bills are 
pending from last session. (See THE 
ANNALIST of Sept. 3, p. 376, for extensive 
listing.) Among them are bankruptcy, 
trust indentures, reorganization commit- 
tees, tax-exempt securities, train length 
limits, air transport, air safety, water 
transport, war profits, natural gas and 
power propaganda investigation. Be- 
cause the New Deal program does not 
appear to be well organized, various 
bills may become active during the spe- 
cial session. Rumors of a new bank bill 
have been current, but Eccles flatly de- 
nies that they have any foundation. 

Debate—Items such as_ neutrality, 
anti-lynching, Black and business reces- 
sion are likely to consume time during 
the special session and thus limit ac- 
complishment. There are only about 
thirty working days in the short session. 

* a a 


IN SUMMARY, the apparent indeci- 
sion within the Administration, the 
pressures which are building up against 
it and the unprepared status of its main 
program all point to limited action until 
after the first of the year. Meanwhile, 
the special session will be a test of lead- 
ership. Unless the New Deal has 
learned by the mistakes of last session 
not to push this Congress too far, it may 
find its program largely stalemated 
next year by passive resistance as well 
as by active opposition. Much will be 
decided in the coming week when the 
President will announce his intentions 
and the lines will begin to be drawn. 

RECENT PUBLICATIONS 

EUROPE TODAY, by Sherwood Eddy. (Far- 
rar & Rinehart, $1.50.) A summary of 
current conditions. 

THE FOLKLORE OF CAPITALISM, by Thur- 
man W. Arnold. (Yale, $3.). An analy- 
sis of the ways in which America 
thinks and acts. 

JAPAN IN AMERICAN PUBLIC OPINION, by 
Eleanor Tupper and George E. Mc- 
Reynolds. (Macmillan, $3.75.) A 
study from 1900 to the present. 

LIMITS OF LAND SETTLEMENT, by Isaiah 


Bewman. (Council on Foreign Rela- 
tions, $3.50. ) Survey of the settlement 
possibilities of remaining frontier 


areas of the world. 
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The recent severe slump im security 
prices has served to heighten interest in 
the activities of the SEC. Complaints 
and accusations have been heard that 
the powers delegated to the commission 
by acts of Congress and the rules and 
regulations formulated by the commis- 
sion under these acts have reduced the 
efficiency of the Exchanges and have 
accentuated or caused the drop in stock 
prices. It is therefore a good time to 
review the history of the SEC and to 
examine the hopes and promises of the 
reformers. This is the first of two 
articles. 


[*« first outline of the Administra- 
tion’s objectives was contained in 
President Roosevelt’s message to 

Congress on March 29, 1933, in 
which he recommended “legislation for 
Federal supervision of traffic in invest- 
ment securities in interstate commerce.” 
This, he stated, ‘should be followed by 
legislation relating to the better super- 
vision of the purchase and sale of all 
property dealt in on Exchanges, and by 
legislation to correct unethical and un- 
safe practices on the part of officers 
and directors of banks and other corpo- 
rations.” 

“What we seek,” the President said, 
“is a return to a clearer understanding 
of the ancient truth that those who man- 
age banks, corporations and other agen- 
cies handling or using other people’s 
money are trustees acting for others.” 
On the question of the responsibilities the 
government should assume, the message 
read, in part, as follows: 


The Federal Government cannot and 
should not take any action which might 
be construed as approving or guarantee- 
ing. that newly issued securities are 
sound in the sense that their value will 
be maintained or that the properties 
which they represent will earn profit. 

There is, however, an obligation upon 
us to insist that every issue of new se- 
curities to be sold in interstate com- 
merce shall be accompanied by full pub- 
licity and information, and that no es- 
sentially important element attending 
the issue shall be concealed from the 
buying public. 

This proposal adds to the ancient rule 
of caveat emptor the further doctrine: 
“Let the seller also beware.” It puts 
the burden of telling the whole truth 
on the seller. It should give impetus 
to honest dealing in securities and there- 
by bring back public confidence. 

The purpose of the legislation I sug- 
gest is to protect the public with the 
least possible interference to honest 
business. 


Following this message, Congress 
acted swiftly and hearings on a bill for 
the regulation of the sale of securities 
were begun on March 31. These hear- 
ings went off fairly smoothly with the 
principal conflict of opinion arising over 
what securities the proposed act would 
apply to and over the scope of the Fed- 
eral Trade Commission’s power to re- 
voke registrations. (The 1933 bill named 
the F. T. C. as the administrative 
agency.) 


Conflict of Opinion 


Certain Congressional leaders felt that 
the act should apply to both old and new 
securities. The most prominent advo- 
cate of this plan was the late Senator 
Robinson, who said that “if you don’t 
apply the law to existing securities you 
lose 90 per cent of the value of the law.” 
According to a dispatch to THE NEW 
YorK TIMES, “this was in sharp dis- 
agreement with the view of the authors 
of the measure, including Huston Thomp- 
son, former chairman of the Federal 
Trade Commission, and Alexander Holt- 





Highlights of Stock Exchange Regulation: Hopes and 


Promises in Retrospect — 


By H. E. 


zoff, representing Attorney General 
Cummings.” 

By the end of April, 1933, the House 
and Senate Committees had their bills 
in shape for Congress. The House, on 
May 5, passed the bill as drafted by its 
committee and a substitute but similar 
measure was passed by the Senate on 
May 8. The Senate’s bill was somewhat 
more drastic but an agreement was eas- 
ily reached and, and on May 22, the House 
approved the conference report. The 
following day, the Senate approved the 
report. 

The bill, incidentally, had previously 
picked up an amendment in the Senate 
when Senator Johnson proposed a “cor- 
poration of foreign security holders” to 
protect American holders of foreign 
bonds. The conference report contained 
this amendment but the President was 
given the power to declare when the 
corporation should be made effective. 


Hopes and Promises 


On May 27, 1933, the President signed 
the bill. In an accompanying statement, 
portions of which are reprinted below, 
the President again summed up his posi- 
tion on security regulation: 


* * * This measure at last translates 
some elementary standards of right and 
wrong into law. Events have made it 
abundantly clear that the merchandising 
of securities is really traffic in the eco- 
nomic and social welfare of our people. 
Such traffic demands the utmost good 
faith and fair dealing on the part of 
those engaged in it. If the country is to 
flourish, capital must be invested in en- 
terprise. But those who seek to draw 
upon other people’s money must be 
wholly candid regarding the facts on 
which the investors’ judgment is asked. 

To that end this bill requires the pub- 
licity necessary for sound investment. It 
is, of course, no insurance against errors 
of judgment. That is a function of no 
government. It does give assurance, 
however, that within the limit of its 
power, the Federal Government will in- 
sist upon knowledge of the facts upon 
which judgment alone can be based. 

The new law will also safeguard 
against the abuses of high pressure 
salesmanship in security flotations. It 
will require full disclosure of all the pri- 
vate interest on the part of those who 
seek to sell securities to the public. 

The act is thus intended to correct 
some of the evils which have been so 
glaringly revealed in the private exploi- 
tation of the public’s money. This law 
and its effective administration are 
steps in a program to restore some old- 
fashioned standards of rectitude. With- 
out such an ethical foundation, economic 
well-being cannot be achieved. 


Administration 


The administration of the 1933 act, 
as previously stated, was delegated to 
the Federal Trade Commission. To this 
end, the commission on July 6 an- 
nounced numerous rules and regulations 
and prescribed forms. In announcing 
the rules, thé F. T. C. said, in part: “The 
commission desires to point out that 
most of the rules and regulations are 
explicitly required by the Securities Act. 
In some matters the commission has 
discretion, and the rules and regulations 
in relation thereto are experimental 
pending actual working experience with 
the new Securities Act, and will be sub- 
ject to revision from time to time as 
experience proves the advisability of 
changes.” 

We have sketched the history of the 
Securities Act up to the time the admin- 
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istrative machinery began to function. 
(The commission issued its first ‘stop 
order” on Aug. 15, 1933.) 

Little fault was found at this time 
with the basic idea of the act, namely 
the protection of the investor, but many 
persons did not believe that this would 
be accomplished. Countless other pre- 
dictions and forecasts were made, some 
of which appear to have been confirmed 
by subsequent events. In many instances 
it is difficult to determine whether it is 
merely chance that certain predictions 
made four years ago are now being con- 
firmed. 

One of the principal complaints heard 
was that the act would retard the flow 
of capital. Representative of this type 
of criticism, we reprint below a portion 
of an analysis contained in the ‘“Wash- 
ington Review” (the United States 
Chamber of Commerce’s publication) of 
Oct. 17, 1933: 

The financial liabilities imposed upon 
virtually every person connected with 
the creation and distribution of new is- 
sues are proving to be serious obstacles 
in the way of important and necessary 
financing by reputable concerns. 

The short experience of the act has 
indicated that promoters of untried is- 
sues, including speculative mining and 
brewery shares, have found it easier to 
comply with the law than corporations 
and bankers of established reputations. 


Another type of criticism was that 
prospective buyers might be lulled into 
a false sense of security because of reg- 
istration. Of course, the government 
has repeatedly stated that it is neither 
guaranteeing an issue nor passing on 
its merits but nevertheless registration 
provides a “talking point” for certain 
types of sellers. 

Special committees which had been at 
work studying Federal regulation of 
Stock Exchanges presented their reports 


to the President toward the end of Jan- 








uary, 1934. On Feb. 9, 1934, the Presi- 
dent in a message to Congress requested 
the “enactment of legislation providing 
for the regulation by the Federal Gov- 
ernment of the operations of Exchanges 
dealing in securities for the protection 


“of investors, for the safeguarding of 


values, and, so far as it may be possible, 
for the elimination of unnecessary, un- 
wise and destructive speculation.” 

On the same day as this message was 
delivered, Senator Fletcher, chairman of 
the Senate Finance Committee, intro- 
duced a Stock Exchange regulation bill. 
The following day, Chairman Rayburn 
of the House Committee introduced an 
identical bill in the House. With the in- 
troduction of these measures, a flood of 
statements was released some of which 
in the light of recent developments are 
of more than passing interest. 


More Promises 

Senator Fletcher in a rather lengthy 
statement which accompanied his bill 
set forth reasons why the measure ought 
to be passed and what its accomplish- 
ments would be. “The present step,” 
said Senator Fletcher, “is made neces- 
sary by the misfortunes of great num- 
bers of our people who have lost part, 
or all, of their savings through unregu- 
lated Stock Exchanges. Still more, this 
bill has been made necessary by the 
needs of the entire American public that 
the operation of securities Exchanges 
shall never again intensify a business 
depression, or help precipitate a busi- 
ness depression. In brief, we have ample 
evidence * * * that the unregulated 
operation of such great financal ma- 
chines as the Stock Exchanges of the 
country can directly bring heavy losses to 
investors and can indirectly, by height- 
ening the forces of a depression or re- 
tarding incipient business recovery, af- 
fect great bodies of our workers and 
take from them, or keep from them, 
their opportunity to have work and to 
earn a decent living.” [Italics supplied.] 

Passing on to the possible effects of 
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Learning that the levee mignt break, 
an Arkansas merchant boarded up 
his store, then took his telephone 
from the wall. “I didn’t want it to get wet,” he 
explained, as he carried it to safety! 

Such instinctive acts speak louder than words. To 
millions of people, the telephone — an inanimate 
object—is almost a member of the family. More 
than three hundred thousand Bell System men and 
women seek to make it always your unfailing friend. 
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Financial News of the Week 


ARNINGS of automobile compa- 
nies in the third quarter of this 
year moved divergently. In some 
instances officials were able to 

offset higher operating costs with in- 
creased volume, but in other cases prof- 
its suffered severely as a result of high- 
er costs and no compensating gain in 
sales. While profit margins for almost 
all lines of industry have contracted a 
great deal in recent months because of 
higher costs, this movement has been 
particularly marked in the automobile 
business. A detailed analysis of the auto- 
mobile industry was published in THE 


ANNALIST of Oct. 29. The sales outlook - 


for 1938 was also reviewed 

As compared with other motor manu- 
facturers, the report of General Motors 
covering operations in the third quarter 
was satisfactory. After adjustment for 
seasonal variation, earnings totaled 
$61,548,000 in the September quarter, as 
compared with $48,476,000 in the pre- 
ceding period and $51,761,000 in the 
third quarter of 1936. 

Sales of General Motors in the Sep- 
tember quarter of this year reached 
$375,500,000, or 44 per cent greater than 
in the corresponding quarter of 1936. 
Reflecting the higher cost of doing busi- 
ness, profits gained only 28 per cent to 
$44,481,000. Sales of the company in 
the first nine months totaled $1,213,000,- 
000, or 13.4 per cent larger than for the 
corresponding months of 1936. Profit 
margins narrowed considerably, however, 
and earnings for the first nine months 
were $155,142,000, or 11.6 per cent under 
the levels of last year. 

Table I shows quarterly earnings of 
the company for certain recent periods. 
Annual data, going back to 1929, was 
published in THE ANNALIST of Sept. 24. 


TABLE I. GENERAL MOTORS 
(Thousands) 
uarters 
nded : Net Net Earned 
Mar. 31: Sales. Profit. a Share. 
aan $341,306 $52,527 $1.17 
ee 336,850 44,864 0.99 
June 30 
1936 . 466,114 88,167 2.00 
_ ae 500,413 65,797 1.48 
Sept. 30 
eee 261,233 34,678 0.75 
RS: 375,510 44,481 0.99 
Dec. 31 
19: own ee ss eS 52,744 1.18 
ee .... 370,636 65,679 1.48 


Results achieved by Chrysler Corpora- 
tion in the third quarter of this year are 
an excellent example of how rapidly 
higher costs have eaten into the profit 
margins of automobile manufacturers. 
Sales in the September quarter totaled 
$163,000,000, a gain of 34 per cent, as 
compared with volume in the third quar- 
ter of 1936. Profits, on the other hand, 
increased but 3.8 per cent to $12,968,000. 

After adjustment for seasonal varia- 
tion, earnings in the third quarter of this 
year amounted to $13,342,000 as con- 
trasted with $14,354,000 in the preced- 
ing three months and $12,876,000 in the 
third quarter of last year. 

Sales of the company in the first nine 
months amounted to $572,000,000, a new 
all time high record and 19 per cent 
larger than in the corresponding 
months of 1936. Earnings of Chrysler in 
the same period were $40,424,000, or 4 
per cent less than in the first nine 
months of 1936. 

Retail automobile sales of Chrysler 
have been exceptionally good in recent 
months. Average daily registrations of 
the company in September, after adjust- 
ment for seasonal variation, amounted 
to 4,394 units in. September, a new all- 
time high record. Registrations in Au- 
gust averaged 3,647 and in September, 
1936, they were 3,720. Sales in Septem- 
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per were about three times those of 
April, at which time sales were at an un- 
usually low level. 


TABLE II. CHRYSLER CORP. 


(Thousands) 
quarters 
nded : Net Net Earned 
Mar. 31 Sales. Income. a Share. 
_. ae $148,464 $11,453 $2,65 
AAS: 183, 10,91 2.51 
June 30 
eee 210,171 18,020 4.18 
___ eee 226,481 16,542 3.80 
Sept. 30 
.  SS- 121,185 12,502 2.88 
ae 162,529 12,967 2.98 
Dec. 31 
1935 . 150,119 11,791 2.72 
r= 187,319 ,135 4.62 


Table II gives quarterly sales and 
earnings of the company for recent 
periods. Important items from the an- 
nual reports of the company since 1928 
were published in THE ANNALIST of Feb. 
26, 1937. 

Results of the Packard Motor Car 
Company in the third quarter of this 
year reflected not only higher operating 


costs but the expense of re-tooling as 
well. After adjustment for seasonal 
variation, the company lost $1,673,000 in 
the third quarter, which was the largest 
deficit the company had incurred since 
the final three months of 1934. Adjusted 
earnings amounted to $1,728,000 in the 
June quarter of this year and $695,000 
in the September period of last year. 

The company does not release sales 
figures but registration data indicates 
that unit volume has been very satisfac- 
tory. Registrations of new Packards in 
the first nine months of this year 
amounted to 78,700 units, or 73 per cent 
more than were registered in the like 
months of 1936. From the standpoint of 
percentage gain in units sales, Packard 
and Nash are at present leading the en- 
tire automobile industry. 

Packard recently announced its prices 
for the 1938 models, and increases range 
from 10 to 15 per cent as compared with 


initial 1937 quotations. In the middle of 
last month the plants of the company 
were working at capacity in order to 
stock dealers with new model cars. Cur- 
rent operations are at a slightly lower 
level. 


TABLE IIIf. PACKARD MOTOR CAR 


seasters 
nded Net {Earned 
Mar. 31 Income. a Share. 
Laer $1,248,029 $0.08 
i Se RES: 2,610,701 0.17 
June 30 
eee er 2,272,099 0.15 
_. errr 208,356 0.08 
Sept. 30 
ee aa 42,791 Nil 
ee 2,324,852 d0.15 
Dec. 31 
a4 PELE eee ELE! oe wee ee 
Se Pe eee eee 3,490,302 ae 
1Based on 15,000,900 Fe ng ” _ 


Table III gives recent quarterly earn- 
ings of the company. For annual data 
back to 1929 see THE ANNALIST of April 
16, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Abbott Laboratories (10-29-37) — Stockhold- 
ers of the company have approved an au- 
thorized issue of 50,000 shares of convert- 
ible preferred stock, of which 20,000 shares 
were voted for immediate issuance and 
sale, with a 4% per cent dividend rate. 
S. De Witt Clough, president, reported 
that combined September and October 
business was 20 per cent more than in 
the same months of 1936. 

American Hide and Leather (9-24-37)—The 
company reduced operations at its Ball- 
ston Spa (N. Y.) tannery to three days 
a week, against a five-day basis prevail- 
ing for a long time. The new rate repre- 
sents a production of between 50 and 60 
per cent of capacity. The Lowell tan- 
nery schedule has been on a three-day 
basis for the past five or six weeks. 

American Locomotive (9-17-37)—See 
under Reading Company. 


American Woolen (6-26-36) — The company 
has announced new prices of men’s wear 
Spring suitings, showing reductions of 5 
to 15 cents a yard from the last quoted 
levels. Tropical worsteds were reduced 
on an average of 5 cents a yard, while 
worsted reductions ranged from 5 to 15 
cents a yard. Prices are in line with 
values established. by other producers and 
reflect the recent drop in raw material 
and yarn markets. 

Belding-Heminway (3-20-36) — Shareholders 
of the company have been called in spe- 
cial meeting on Nov. 23 to consider a pro- 
posal to buy not more than 65,032 shares 
of the company’s common stock at or 
below book value. Connecticut laws do 
not allow such an operation unless 75 per 
cent of the shares outstanding are voted 
in favor of it. 

Boeing Airplane (5-28-37) — A consolidated 
net profit of $375,443 for the first nine 
months of 1937 was reported by C. L. Egt- 
vedt, president of the company. The profit 
is after deductions for depreciation, Fed- 
eral income taxes and other charges, but 
before provision for Federal surtax on 
undistributed earnings. It equals 54 cents 
a share on 695,653 shares of $5 par capital 
stock and compares with’ $131,712, or 25 
cents each, on 521,882 shares for the nine 
months ended on Sept. 30, 1936. 

In the September quarter of this year 
the company and its subsidiaries earned 
$121,546, or 17 cents each on 695,653 shares, 
against $137,960, or 24 cents each, on 573,- 
300 shares in the preceding quarter and 
$39,289, or 7 cents a share, on 521,882 
shares in the September quarter of last 
year. 

The company’s subsidiaries completed a 
major part of the year’s delivery sched- 
ules during the first nine months, Mr. 
Egtvedt said. At the end of the period 
the Stearman Aircraft Company had sub- 
stantially completed its foreign orders for 
training planes and was beginning deliv- 
eries of trainers on its new United States 
Army Air Corps contract. Boeing Air- 
craft completed deliveries to the Army 
Air Corps on its contract for thirteen 
four-engined B-17 flying fortresses. Next 
year the latter subsidiary will begin deliv- 
eries of its new four-engined commercial 
planes for air line service and of addi- 
tional flying fortresses ordered by the 
Army Air Corps. 

Borg-Warner (3-26-37)—For the nine months 
ended on Sept. 30 the company earned 
$5,561,156, after depreciation, Federal in- 
come taxes and other charges. No pro- 
vision was made for surtax on undistrib- 
uted profits. The profit is equivalent to 
$2.41 a share on 2,302,018 shares of $5 par 
common stock, excludi in 
the company’s treasury. In the first nine 
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Financial Markets: Favorable Washington News 
Starts Rally in Utilities 


OLLOWING the general decline 
KR which began at the end of Octo- 
ber, stock prices rallied consider- 
ably on Tuesday and Wednesday 
of the past week. In spite of the rather 
wide price fluctuations, however, volume 
has remained of moderate proportions. 
The week under consideration began 
last Friday morning with a brief rally 
which was followed by a reaction run- 
ning into Monday. A minor recovery 
Monday afternoon canceled much of the 
day’s earlier loss but final prices, as re- 
flected in industrial averages, indicated 
the lowest closing for the bear market. 
The irregular rally which began on 
Monday was sustained through Tuesday 
although accompanied by a tendency for 
volume to diminish. Further substan- 
tial gains, particularly in the utility, 
steel, motor and copper groups, were re- 
corded on Wednesday. Security markets 
were, of course, closed on Thursday in 
observance of Armistice Day. 
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With respect to price changes of vari- 
ous groups of stocks during the past 
week, it is worthy of note that along 
with the more cyclical types of issues, 
the utilities have shown considerable 
strength. Characteristically stable food 
and tobacco stocks were the chief major 
groups which failed to participate in the 
rally and very few leading stocks have 
tended to recede. Among the long list 
of market leaders which made good 
recoveries may be noted United States 
Steel, Westinghouse Electric, General 
Electric, du Pont, Union Carbide, Loew’s, 
Kennecott, Anaconda, Consolidated Edi- 
son, Public Service of New Jersey, North 
American, Great Northern, Pennsylvania 
Railroad, Douglas Aircraft and Allis- 
Chalmers. 

The rather abrupt changes in stock 
prices last week reflect several inter- 
esting and perhaps important develop- 
ments in the financial world. Among 
these were the decline of the dollar and 
an apparent improvement in the outlook 
for the utility industry. There may be 
some reason for doubting at this time 
the longer-term significance of these 
events, but they have been accompanied 
by pronounced fluctuations in stock 
prices. 

Conspicuous among the movements of 
foreign exchange rates was the rise of 
sterling well above $5. Corresponding 
with the weakness of the dollar was 
an advance of the price of gold in Lon- 
don which made possible the export of 
gold for sale abroad at a price higher 
than $35 an ounce, the United States 
Government buying price. Weakness of 
the dollar was reported to be the result 
both of rumors abroad of a plan to re- 
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duce further the gold value of the dol- 
lar and the general belief that the United 
States does not at the present time of- 
fer the best opportunities for invest- 
ment. 

Considering the severity of the recent 
collapse in American stock prices, the 
withdrawal of foreign funds from this 
country was not altogether unexpected, 
even though in some respects the out- 
look abroad is no more encouraging than 
it is here. The shipment of gold abroad 
should, moreover, have little effect upon 
stock prices in view of the fact that for- 
eign selling has been widely discussed 
over the past several weeks. The ad- 
vance of the London gold price was re- 
flected in some temporary support for 
gold mining stocks, but last week’s rally 
could hardly be described as an infla- 
tion market. 

Perhaps of greater interest to Ameri- 
can investors have been indications of a 
somewhat less vigorous regulatory atti- 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937 

Sept. 

109.32 





Nov. 
. 106.42 
106.35 
.106.26 
106.00 
- 105.69 
105.25 
-105.19 


July. 
109.48 
109.84 


110.12 
110.27 
110.11 
110.18 
110.36 


SOOM ae wrn 


= 


tude of the government toward the 
utility industry. It is true that the 
President’s statement (implying less 
government competition and regulation 
if the utilities will accept rates based 
on actual worth of properties rather 
than on cost valuations) can mean much 
or little, depending upon the nature of 
results such a policy could produce. The 
most significant aspect of this state- 
ment, however, seems to arise from the 
belief that it may introduce a govern- 
ment policy which, perhaps in many 
respects, will be more in accordance 
with the desires of business men gen- 
erally. 

Probably the most reasonable explana- 
tion for the bullish reaction to the news 
of government concern regarding the 
business situation is based on the fact 
that in recent years many business men 
have found much in the government’s 
policy to criticize and that consequently 
the possibility of a change, regardless of 
its origin, is welcome in some circles. 

Although the bond market rallied 
with stocks on Wednesday, bonds were 
irregular earlier in the week. Railroad 
bonds, both high-grade and _ second- 
grade issues, had fallen rather sharply 
to new lows, whereas utility bonds had 
been well supported. Although there 
has been no decisive change in the out- 
look for stocks, the position of the bond 
market has in some respects been tem- 
porarily strengthened as a result of 
business uncertainty. Commercial loans, 
seasonally adjusted, have receded with 
general business and this has evidently 
delayed the tightening of interest rates 
which should eventually accompany 
increased commercial borrowing. 

ey: 
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The Week in Commodities: Index Down for Eighth 
Straight Week; Wheat Off 


OR the eighth successive week 
commodity prices declined. Weak- 
ness in security markets, unset- 
tled business conditions and a 

wide break in wheat prices were respon- 
sible for further selling in the commod- 
ity markets. The Annalist Weekly Index 
of Wholesale Commodity Prices dropped 
to 88.9, the lowest point since the begin- 
ning of December, 1936. On Nov. 2 the 
index stood at 89.5, while on Nov. 10, 
1936, it was 86.0. 

Among the components of The Annal- 
ist Index to rise were certain dairy prod- 
ucts, including milk, butter and eggs. 
Pork rose, but other meat items declined. 
Large losses were sustained by wheat, 
corn and barley. The decline in textile 
and metal prices went unchecked. 

DAILY COMMODITY PRICES 


Dow- 

Moody's Jones 

——_—_—— Spot Prices--——-——. Spot Futures 
Cotton. Wheat. Corn. Hogs. Index. Index. 

Nov. 3..7.81 1.06 74% 9.51 156.9 53.96 
Nov. 4..7.79 1.04 74 942 154.0 53.53 
Nov. 5..7.89 1. 4 = 9.42 154.2 53.27 
Nov. 6. .7.85 Be 152.4 52.60 
Nov. 8. .7.97 Loo 88% 9.27 152.2 52.57 
Nov. 9..8.00 1.02 684%; 9.00 152.0 53.05 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn— No. 2 BS New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Fifteen staple com- 
modities; Dec. 31, 1931 — 100.0 (March 1, 
1933 — 80:0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 — 100.0. 

During the week under review the Bu- 
reau of Agricultural Economics caused 
a stir in commodity circles by predicting 
that farm buying power would show a 
decline in 1938. Such a statement from 
a government source was in marked 
contrast to the recent optimistic re- 
leases bearing a Washington date line. 
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The bureau based its prediction on the 
fact that prices would be lower in 1938, 
while operating expenses would be high- 
er. Manufacturing enterprises have been 
complaining about the same thing for 
some time, but until this week the gov- 

“ernment -has not attempted to correct 
the situation. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
>: U. K. France. many. ities. 
SD thet asus sae 1926. July,14. 1913. 1928. 
Day compiled. . it Sat. Sat. Wed. Sat. 
1937. 
Week ee 
mem. 6.02008 84.6 83.0 589 106.4 52.7 
Sep. i a $4.6 82.5 605 1063 53.0 
Se ae 84.8 82.3 614 106.3 51.8 
— eee 85.0 81.7 617 106.2 51.4 
Oc aR 2 81.1 616 106.2 50.0 
J a Rae 84.8 80.6 619 106.0 49.2 
Se ae 84.7 80.4 620 105.5 49.2 
J 3a See 84.7 80.3 614 105.9 48.5 
Oct 30.. . $4.4 79.4 611 105.8 48.2 
COTTON 


. The highlight of the week in the cotton 
market was the latest estimate of the 
government on the crop. As was the case 
with previous estimates, the one just is- 
sued was higher than the majority of 
private tabulations. Based on condition 
as of Nov. 1, the Department of Agricul- 
ture estimates this year’s crop at 18,- 
243,000 bales, the highest in history. The 
new estimate is 670,000 bales above the 
total of one month ago; 2,650,000 bales 
greater than the first 1937 estimate and 
about 5,800,000 larger than last year’s 
production. 

Considering the general condition of 
the commodity markets, cotton took the 
latest estimate far better than it did the 


previous one. As a matter of fact, after 
dropping about $1 a bale on the report, 
cotton recovered more than half of its 
losses and then steadied. 

The crop board also reported that the 
yield per acre would be 258.8 pounds 
which tops all previous figures. The lat- 
est forecast apparently will add to the 
difficulties of Congress in drawing up a 
new program for the cotton farmer. 

It is now estimated that new-crop cot- 
ton in the government loan may total 


about 2,000,000 bales, although the latest 
official figure places the total at roughly 
1,500,000 bales. The difference is ac- 
counted for by the fact that it is thought 
that many of the lending agencies are 
slow in making their reports to the Com- 
modity Credit Corporation. In addition, 
some observers believe that large 
amounts of cotton are being pledged with 
banks in the South instead of with the 
government agency. The cotton which is 
being placed under the loan, of course, 





Wheat, No. 2 red, c.i-f., 
Corn, No. 2 yellow (OE ee 
Oats, No. 3 white (bu.) 
Rye, No. 2 Western A EE c.i.f. 
Barley, malting (bu.) 
Flour, spring Record ft eee eee 
Cattle, good and ae heavy steers, aver- 
age, Chicago (100 1 
_ 8,  - and a. average, Chicago 
ce Serra 
Beef, Western dressed steers, 700 Ibs. and 
up, good and choice, average (100 lb.). 
Hams, smoked, 10-12 Ibs. (lb.) 
Pork, mess (160 Ib.) 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.). 
Lard, ‘choice Western (CLONES eee ase 
Sugar, CRW, GMET-PAld CID.)...0... 2 ccesvccees 
Sugar, refined (Ib.) 
Ceeree, amen. 16. & GD.) ......ccccecsceses 
Cocoa, Accra (ib.) ii 
Cotton, middling upland (Ib.)............... 
Wool, fine staple territory (Ib.)............ 
Silk, "18% seriplane, Japan, 13-15 (lb.)...... 


domestic (bu.). 


(bu.). 





Rayon, 150 denier, firs quality (Ib.) 
Worsted yarn, Bradford, 2-40s, haifblood 
oS ESSERE AT reer ree 
Cotton yarn, carded 20-2 warp (Ib.)....... 
Printcloth, 38%-inch, 64x60, 5. ., (ee 


Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.) 
Hides, light native cows, Chicago (Ib.).... 
Leather, union backs (b.) 
Rubber, 
(Ib.) 
Coal, anthracite, chestnut (short ton)..... 
Coal, bituminous, 
NS aaa a ee ere 
Petroleum, crude, at well, Oil, 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, 
Reporter avg. for 4 refin’'y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, ponent abe y delivered Conn. (lb.).. 

Copper, oe. c.if, (b.) 
tk nis od ihn wa niabae oa yee bas 
Tin, Straits VERGE Rea Sern a 
Zinc, ae Sa ee 
Silver, Handy & Harman official (oz.).... 
Paper, newsroll contract (ton)............ 
Paper, wrapping, No. 1 Kraft (Ib.)........ 
tPrices for previous Friday. 
picnic. {Not available, 


n Nominal, 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
100r SF | ane aes 
| | ] 
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| 490 
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} 470 
| 
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j60 
| | 
sol, FMAMIJA N ; aM as x uw 7 ‘aan me J! raau : aASOon Iso 
1933 1934 1935 1936 ie 1937 
1. z. 3. 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem. Miscel. All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
Wor. W.o...2 91.8 82.2 74.3 &8.9 91.2 66.6 86.3 70.3 86.0 
1937. 
See: Se 94.7 85.1 67.1 91.3 107.1 70.6 89.8 77.7 91.9 
Oct. 19....... BS 85.5 §5.8 90.7 106.4 70.6 89.8 76.9 91.4 
a eee 89.9 84.0 65.6 90.7 105.9 70.6 89.8 76.6 89.8 
| BE See 91.0 83.4 +64.6 89.9 105.$ 70.6 89.8 76.6 89.5 
Se Seen 89.0 84.5 63.9 89.9 104.3 79.6 89.8 75.4 88.9 
Per cent change for week from: 
Last week. — 2.2 + 1.3 — 1.1 0. — 1.5 0.0 0.0 — 1.6 — 0.7 
A year ago. — 3.1 +28 —14.0 + 1.1 +14.4 + 6.0 -+ 4.1 + 7.3 + 3.4 
a *Preliminary. Revised. For back figures see THE ANNaLIST of July 9, 1937, pages 
and 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


plantation Fibbed. smoked sheets 


Annalist composite, 19 
Paint and 


Paint and Drug 


Nov. 9, 1937. Nov. 2, 1937 Nov. 10, 1936. 
 $1.02% $1.08%, $1. 
: 15 116 
42 ‘42 ‘BA 
‘79th ‘84 
‘84 L Fi 
5.50-5.75 5.80-6.05 85-7.10 
19 16.19 89.43 
9.00 9.38 10.88 
22.00 22.50 $16.50-17.50 
2312 2362 §.14% 
33.75 34.124 
32.00 2.25 27.50 
10.50-10.60  10.05-10.15 —-1200-12.10 
0323 "0322 "0370 
0483 0485 0474 
"10%-.1 
“0565 (0640 rel wh 
‘08 (0803 1214 
‘871 "831 ‘90% 
1.68-1.73 1.73-1.78 1.90-1.95 
63 63 60 
1.56% 1.56% 1.4 
“21% “21 36% 
04% 04% 07%-.07 
05% 05%, -.05% 08-.077 
12 ma 1m” 
38 ‘41 "36 
14%, 15% AT 
6.00 6.00 6.75" 
2.165 2.168 ‘ 
1.337 1.337 1.276 
05% 053 05 y6 
23.25 23°95" 18.73. 
2.605 2.605 2.197 
13.50 14.42 16.33 
10%-.11 “11% 1 
1015-1020 1085-1090 “106b-. 1085 
05-.05 0555 .0510-.051 
43 “ATS, — 
42.50 42.50 41.00" 
0444 


05% 
#1936—Cattle and beef; average of choice only; hams: 














is not entering the market and that fact 
has undoubtedly contributed much to the 
steadiness of prices in the face of consid- 
erable bearish news. 

In view of the record-breaking crop 
this year, present cotton exports leave 
something to be desired. In the week 
ended Nov. 4 cotton exports were about 
8 per cent less than a year ago. For the 
season to Nov. 9 exports are better than 
a year ago. Unusually large foreign pro- 
duction, coupled with the unstable busi- 
ness conditions evident in many parts of 
the world, have undoubtedly brought 
about the relatively poor foreign demand 
for our fiber. 
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Cloth market continued dull with sales 
of domestic mills considerably under pro- 
duction schedules. Consumers are ap- 
parently both willing and able to defer 
buying until the markets become more 
settled and the possibility of a sharp 
price decline is eliminated. 

December cotton closed on Tuesday at 
7.85, down but 3 points, although it had 
sold as low as 7.53. Other options fol- 
lowed the same course. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as 
reported by the New York 
Coiton Exchange) 

—Wk. End. Thursday— Year's 
Nov.4, Oct.28, Nov.5, ag ge 


wa 


1937. 1937. 1936. a? 
Movement Into Sight: 
During week..... 652 612 + 4.6 
Since Aug. 1..... *7,366 ... 6,888 + 6.9 
Deliveries During Week: 
To dcemestic mills 264 .318 — 19.8 
To foreign mills... 132 139 105 + 25.7 
To all mills....... 387 403 «423 — 8.5 
Deliveries Since Aug. 1: 
To domestic mills 2,062 2,535 — 18. 
To foreign mills. .*1,278 139 + 12. 
To all mills...... *3,340 3,674 — 9.1 
Exports: 
During week. . 224 234 244 — 8.2 
Since Aug. eee 1,751 . — = “a 
World Visible Supply ; 
ew =: 
orld total...... 6,907 6,676 6,466 + 6.8 
Week’s change... +231 +249 +189 aaa 
U.S. &. only. prtaiete 5,444 5,309 4,972 + 9.5 


Certified Stocks: 


Thursday ........ 75 
*Adjusted. " ” 


THE GRAINS 

Wheat futures were heavily sold dur- 
ing the week ended Tuesday and all 
prices broke to the lowest levels since 
June, 1936. A number of factors entered 
into the latest break in wheat, with gen- 
eral pessimism probably the most impor- 
tant. Exports have thus far failed to 
equal earlier expectations in spite of the 
fact that our prices are unusually low as 
compared with foreign quotations. Indi- 
cations that large areas have been sown 
with Winter wheat also dampened spec- 
ulative interest. Finally, declines in 
other sections of the commodity markets 
took the heart out of both trade and 
speculative buyers. 

Many observers of the wheat situation 
are inclined to view the latest price drop 
as a climax to the selling which has car- 
ried wheat down more than 45 cents a 
bushel from the highs of this year and 
placed our grain in an excellent position 
on a price basis. The rally which took 
place in the first three days of this week 
gave some weight to such predictions. 

Flour production in October, as report- 
ed by General Mills, Inc., and covering 
65 per cent of the industry, revealed a 
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favorable trend. Output totaled 5,968,- 
000 barrels, a decline of 1.5 per cent, as 
compared with the corresponding months 
of last year. Production in the first four 
months of this season, however, aggre- 
gated 22,834,000 barrels, or 5.2 per cent, 
under the levels of a year ago. 
December wheat closed at 87% cents a 
bushel on Tuesday, off about 6 cents. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall 

—Week Ended—, ——Aug. 1 to—— 





Oct. 30, Oct. 31, Oct. 30, Oct. 31, 
1937. 1936. 1937. 73.184 

North America. 4,687 6,152 42,277 73,1 
Argentina ..... 248 1,096 10,487 13,304 
a all eres 1,697 1,592 15,408 18,032 
Russia 632 Nil 17,152 88 
teas EERE 912 3,024 19,576 30,600 
BEE 02 4.c8c-00 on 216 184 5,016 3,112 
GU ecccccvca’s 496 80 3,296 3,328 
WE vesésads 11,888 12,128 113,212 141,648 


Corn moved lower in sympathy with 
wheat. Traders pointed out that restric- 
tions on corn loans reduce their effec- 
tiveness and thus remove the 50-cent 
loan as a dominant market factor. In ad- 
dition, cash offerings have been unus- 
ually large and nothing like the recent 
squeeze in September corn is likely to 
happen. December corn closed at 56%, 
down more than 2% cents. No. 2 yel- 
low corn in the sample market sold at 
55 cents, which is the lowest price paid 
since May, 1934. 

Rye was under pressure all week with 
a late rally in prices canceling some of 
the losses. The Federal Surplus Commo- 
dities Corporation announced that it will 
buy rye between now and the end of 
March in an effort to stabilize prices. 
The December option of the grain closed 
at 67%, off 4% cents on the wek. It 
had sold as low as 64%. 


HIDES 

The feature in the hides market was 
the breaking of the long deadlock be- 
tween tanners and packers. Further 
heavy selling took place in the futures 
market and all contracts established new 
lows for the season. 

The ending of the deadlock in the spot 
market was hailed by trade observers 
as a step in the right direction. Prices 
for futures should be more stable with 
trading resumed in the spot market, 
while shoe manufacturers and ultimately 
the consumer will benefit from lower 
prices. Shoe output is expected to im- 
prove. 

September statistics show that domes- 
tic movement into sight was larger than 
August, but consumption was smaller. 
During September 1,516,000 hides moved 
into sight, as compared with 1,463,000 in 
August. Consumption was placed at 
1,734,000, as compared with 1,953,000 in 
the previous month. In September, 1936, 
consumption totaled 2,128,000 hides. 

December hides closed at 10.31 bid, off 
1.29 cents on the week, representing one 
of the widest declines witnessed in the 
market since the collapse of the 1933 
speculative bubble. During the week 
hides sold into the lowest territory since 
July, 1935. 

COFFEE 

After last week, when prices broke 
sharply on the decision of Brazil to 
abandon its restriction scheme, coffee 
prices held better, but all contracts en- 
tered new low ground, with some options 
only slightly above the all-time lows es- 
tablished in 1931. Naturally enough, 
trading was at a fast pace during the 
week, with the market virtually boiling 
at times. 

SILK 

Silk prices scraped along the recent 
lows for the better part of the week, but 
toward the close rallied strongly. Some 
traders attributed the’ late rally to be- 
lated recognition of the fact that stocks 
of raw silk in New York warehouses and 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 














Daily Range 
January. March. a J e October. 
High. Low. High. Low. High. w. High. w. High. Low. 
7.96 7.84 7.96 7.85 7.96 7.88 7.96 7.90 8.06 8.00 
7.81 7.63 7.81 7.69 7.86 7.73 7.91 7.80 801 7.90 
7.65 7.58 7.71 7.64 b ps 7.70 7.82 7.74 7.93 7.85 
7.75 7.66 7.80 7.72 7.7 7.90 7.83 8.00 7.94 
7.74 17.66 7.80 7.71 $e 7.76 7.91 7.82 8.00 7.91 
7.81 7.58 7.81 7.64 7.86 7.70 7.91 7.74 8.01 7.85 
7.80 7.50 7.86 7.61 7.93 7.66 7.97 7.73 8.06 7.83 
7 7.94 7.73 7.99 80 8.04 7.86 8.08 7.90 8.16 7.99 
Nov. 9 close... 7.85t 7.85t 7.89t 7.95t7.96 7.99t pp 
Contract ) 13. 93 7.60 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7. 8.52 8.00 
range | Ap.5 Oct.S Ap.5 aed BS O6bS Me as Oct 8 JEST Oct 8 Oc le Now] 
—December—. May . July——. 
Wheat High. Low. = Low. High. 
EN  Seatenacaancte i P 955% = 
) ES a d .93 j 93 
i ree E 91 J 91 
_ H Dedsdeadaghan -91 d = oor 
Se nt 5 E 
1 a eee 8 84 -88 85% rst 
Week's range..... 93% 84% 93% 85% : 8155 
MA (Meee dead oawve P 4 87 J = 81 
er. $2. sod ‘S68 Soy ‘Bre a ‘sa 
Nov. 9 close....... BT4t BT%t .BFet 
Contract -93 1. .93 1. oh 
range | suiy fe Oct. 13 July 29 Oct. 13 sept 28 Oct. 


Traded week codian Friday, Nov. 5, 173,767,000 bushels; previous week, 174,517,000. 


Weekly Range 














First Two Days Week Week 
Week Ended Ended Ended 
——Nov. 13, 1937.— Nov. 6, 1937. Oct.30, 1937. ———Contract Range.—— 
Corn High. Low. Close. ss Low. “8 Low. High. Date. Low. Date. 
DS6.. ...<.<. 545% .56%t 86% July 8 .54% Nov. 8 
 Ragetatan ' ee oom br ‘ao aa 74" July 29 36h Nov. 8 
We va necévs a>) 3 t ‘61 —y .66% Sept.30 .57% Nov. 8 
Bushels traded*.................... 44,298,000 46, 7,000 
Oats: 
ere i x t 4 , : 1% July 6 Oct. 13 
way gees .30 .30 308 Sort . a ‘BS July 29 » Oct. 7 
cienwken .29 .28% t 28 ~=«.29 A .32% Oct. 2 (28 Nov. 
Bashels STA 5S dea sa cowed owen ts 3,910,000 5,831,000 
Rye: 
ME 5.6 cneses 6 .64 J t 74 J 1% G 96 May 6 Nov. 8 
Hay meerwecs ‘oh = eo | asi 3m = ey, Fe 3 a = ey : 
eosccccs A 6344 e . e ic Fl Ov. 
Bushels CTS cna san deamaccece ws 3,076,000 OM. 88 ,000 
Coffee—D (Santos No. 4): 
WG xs vcecss 7.02 6.70 6.88n 9.17 6.60 9.33 9.03 11.50 Feb. 13 6.60 Nov. 6 
March ...... 7.02 6.62 6.87t 8.74 6.56 8.80 8.53 10.63 Mar.31 6.56 Nov. 6 
SEE. ckeesces Lp 6.68 6.90t 8.55 6.50 8.55 8.38 10.48 May 26 6.50 Nov. 6 
5 eae 6.68 6.91 n 8.42 6.51 8.39 8.22 10.09 July 26 6.51 Nov. 6 
eee 6.77 6.94n 8.33 6.54 8.30 8.22 9.00 Sept.29 6.54 Nov. 6 
ontracts traded.................... 1,081 379 
Coffee—A (No. 7): 
Serre rer 4. 4.40 4.78t 5.97 4.30 6.07 5.85 8.22 Feb. 13 4.30 Nov. 4 
March ...... 4.79 445 4.65n 4.70 4.17 5.50 5.32 7.12 Apr. 7 4.17 Nov. 4 
it cawegecs 4 4.35 4.59n 4.68 4.20 5.37 5.29 7.05 June25 4.20 Nov. 4 
SE Sdéeiane 4.60 4.25 453n 5.38 4.20 5.35 5.28 6.79 Aug. 3 4.20 Nov. 4 
_ ee 4. 4.39 453n 4.7 4.20 5.32 5.19 5.85 Sept.28 4.20 Nov. 4 
‘Contracts MUN 564 6 had pean Vaesxs 222 59 
Sugar—No. 3 (‘‘U. S.’’) 
MRS wcentccs 2.36 n bas ae -.. 3.01 Dec. 28 2.25 Sept. 29 
2 2.34 2.34 2.32 2.83 Jan. 27 2.25 Sept.29 
2. 2.33 2.36 2.30 2.56 Mar. 5 2.25 Aug. 23 
2. 2.36 2.35 234 2.52 July 6 2.26 Aug. 23 
2. 2.38 240 2.36 2.52 July 2 2.30 Aug. 23 
2. 2.42 —_— 2.43 Oct. 21 2.33 Sept. 28 
Sugar—No. 4 (‘‘World’’): 
kee wass 1.12% 06% 1.10n 1.12 1.08%1.13 1. 1.41 Apr. 1 1. Nov. 3 
a. -. 1.15 1.12 Oris 1.14 1.11 1.15% Lied  F Ape. 5 1. Oct. 27 
May. 1.15% 113 1.15 gi} rise 1.12 1.15% 1.10% 1. Apr. 6 1.1 Oct. 27 
ME atin 18 1 1.16 1.17 1.1 1.14% 1.19 1.12% 1. Apr. 5 1.1 Oct. 27 
WS ac: 1.18%@1.19% ... wee eee «LAMY Apr. 6 1.124% Oct. 27 
Jan., 1939.. 1.26 n cox! ae = 2 1.27 Aug. 31 
Mar., 1939.. 1.27 n a. LS Oe 4 12 Oct 8 
Contracts traded.................... 248 1,108 
Cocoa 
MMe xaccetas 5.80 5.59 5.75t 6.28 5.73 6.37 5.63 12.86 Jan. 18 5.45 Oct. 19 
[ — — 5.60 5.60 5.75n 5.93 5.76 6.23 5.66 12.65 Jan. 14 5.47 Oct. 
March ...... 5.79 5.61 5.76n 6.28 5.72 6.31 5.75 11.52 Mar. 8 5.54 Oct. 19 
eae 5.90 5.70 5.84 n 6.29 5.80 6.37 5.83 8.88 Aug.17 5.66 Oct. 19 
— oewacawt 5.99 5.80 5.94t 6.42 5.87 6.43 5.93 897 Aug.17 5.73 Oct. 19 
. See 6.08 5.90 6.03t 6.04 6.50 6.92 6.47 6.02 8.57 Sept. 8 5.84 Oct. 19 
‘Contracts IN 6 wanslneeKkyeiecause 1,124 1,593 
Hides—Standard: 
aca siekee 10.44 10.05 10.31@10.33 11.69 10.30 12.30 11.65 19.00 Mar. 31 10.05 Nov. 8 
March ...... 10.80 10.40 10.65t 10.66 12.11 10.58 12.70 11.96 19.32 Mar. 31 10.40 Nov. 8 
pune beware ks wi 11.00 = hed 10.97@11.00 12.32 10.88 13.00 12.40 18.38 July 29 10.70 Nov. 8 
wien - 11.2n 12.55 11.93 13.25 12.82 17.00 Sept.10 11.93 Nov. 3 
“esas WIM Se ose cos scace. 758 4 
Rubber—No. 1 Standard: 
} Pa 14.47 14.10 14.27n 15.33 14.46 15.92 14.77 27.43 Mar. 30 14.10 Nov. 8 
March ...... 14.63 14.28 14.42t 15.46 14.51 15.95 14.86 26.26 Apr. 2 14.28 Nov. 8 
BE a saccades 14.69 14.35 14.49t *. = 15.50 14.55 15.91 14.91 20.37 June 25 14.35 Nov. 8 
guly inauatad “s ae i ot * 18.88 ee a3 “s ae feat. 9 14.44 Nov. 8 
Gime... i774 oe ee 
Silk: 
ME b.<adeeus 1.58 1.56 1. 1.6844 1.62 1.59%1.65 1.57 1.94% July 9 1. Oct. 6 
CSR a 1.55% 1.54 1 Seid Se 1 1.55 1.62 1.54%1 4 July 7 1.514% Oct. 6 
ag eweks = 130% = ‘ 1.52 ; 5f = = - 1 64 Aug. 16 1. Nov. 8 
phen et s s x le 1. 1 i R 
Contracts isnaed Rivectetscendeckecen 339 — —s 
83.0 82.0 82.5b 91.5 88.0 91.5 91.5 118.5 Apr. 3 82.0 Nov. 8 
80.5 80.5 82.5n Re --- 91.5 91.5 110.1 july 13 80.5 Nov. 9 
83.5 79.9 82.2b 91.5 83.0 91.5 91.0 115.0 Apr. 26 79.9 Nov. 9 
- 83.8 80.0 82.3@82.8 91.5 83.0 92.0 90.5 112.0 July 31 80.0 Nov. 9 
. 83.5 80.0 82.3@82.8 -5 83.0 92.0 90.5 111.0 Aug. 4 80.0 Nov. 9 
- oy 81.0 82.5b 91.5 91.5 “ea --» 91.5 Nov. 1 81.0 Nov. 8 
7.05 6.94 7.13@7.16 7.20 7.10 7.33 7.14 10.22 Apr. 20 6.82 Oct. 11 
7.10 6.91 7.13@7.17 7.22 7.07 7.38 7.13 9.96 feoe 2 6.86 Oct. 11 
7.19 695 T7.17t 7.24 7.10 7.38 7.16 9.27 July 17 6.89 Oct. 11 
26 7.00 7.23t 7.29 7.16 7.44 7.21 7.64 6.95 Oct. 11 
608 425 
80 9.06 10.27 9.85 16.30 Mar.10 9.06 Nov. 6 
-7 8.90 10.20 9.90 13.81 Apr. 14 8.70 Nov. 8 
98 9.00 10.27 9.90 13.33 Aug. 5 8.65 Nov. 8 
-05 9.00 10.00 10.00 13.33 Aug. 5 8.51 Nov. 8 
“ 9.73 “saad 10.75 Oct. 7 9.73 Nov. 3 





a Asked. b Bid. n Nominal. 


Closed Saturday: 
June to September. 


t Traded. @ Bid and asked. Week ended Friday. 
Silk, permanently; cocoa, May to September: sugar and coffee, 








in Japanese ports had declined in Octo- 
ber, whereas a seasonal rise was to be 
expected. Another factor may have been 
the recent rise in deliveries of Japanese 
silk to mills outside of America. In the 
four months ended October, mill deliv- 
eries in America totaled 137,330 bales, 
or 18 per cent under those of the cor- 
responding period of 1936. Foreign de- 
liveries, on the other hand, rose 16 per 
cent to 51,933 bales. 

During the week the following head- 
line appeared in many papers: “Nine 
Months Rayon Yarn Production Breaks 
All Previous Records.” Unfortunately, 
the story of silk is almost entirely 
wrapped up in those nine words. With 
rayon continually eating into silk con- 
sumption the outlook for the natural 
fiber is none too bright. 


COPPER 

Quotations for the red metal dipped 
sharply last week. Selling was almost 
entirely in the foreign markets as trad- 
ing on this side of the Atlantic was rela- 
tively dull. Several copper options broke 
the 9 cent mark for the first time since 
the latter part of 1936. 

In an effort to stimulate domestic de- 
mand, one leading producer dropped his 
price to 11 cents a pound as compared 
with the prevailing price of 12 cents and 
the overseas price of less than 10 cents. 
Encouraging news from Washington on 
the utility situation served to stimulate 
the market in the latter part of the week. 
The December contract closed at 9.06, off 
almost 1 cent after being nominally 
quoted as low as 8.70. 


SUGAR : 

Refining interests were credited with 
giving sugar some support, but on the 
whole the market was a dull affair. 
Prices fluctuated narrowly all week with 
most options holding within 2-100ths of 
a cent range. The majority of the trade 
is waiting for the government to an- 
nounce initial quotas for next year, and 
most observers feel that the market will 
be stalemate until the decision has been 
reached. 

At the present time indications are 
that by the end of the year there will be 
an excess of supplies and consequently 
further pressure may be witnessed on the 
sugar market. The November, No. 3 con- 
tract closed at 2.36, nominal, up 3 points 
on the week. The January, No. 4 closed 
unchanged at 1.10. 


RUBBER 

Futures again broke sharply as manu- 
facturers continued their ‘“hand-to- 
mouth” policy. Pessimism was marked 
in rubber circles and not until the close 
of the week under review did prices show 
any strength. The decline in rubber fu- 
tures since the middle of August has 
been unusually sharp, and on technical 
grounds alone, many students of the 
market are expecting a rally in prices. 


OTHER COMMODITIES 

Cocoa lost ground during the week un- 
der review as some speculators took 
profits, resulting from the “short sellers 
scare” of last week. Weaknesses in other 
commodity markets also influenced 
prices. Just how much cocoa might lose 
to coffee, now that the latter is so much 
cheaper, is a matter of conjecture, but 
the recent sellers in’ the cocoa market 
might have thought of this point. 

Further contraction in the woolen in- 
dustry started a sharp decline in wool 
tops. Prices broke more than 10 cents a 
pound before any support was uncovered. 
The break was the worst in recent years. 
Conditions in the woolen industry are 
virtually at a standstill and there are few 
signs of an early upturn. The December 
option closed at 82.5, off 8% cents. 

LA RUE APPLEGATE. 
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Canadian Business—News: Reaction Likely to Be Less 
Pronounced Than in U. S. 


EPTEMBER business conditions 
have held at August levels in 
contrast to a noticeable decline in 
business activity in the States. 

But September results are now water 
over the dam. Reports for October will 
tell the story of the future trend of 
business in Canada. Thus far in October 
available data have been scant. Carload- 
ings, of course, have been maintained, 
but railway traffic has almost always 
been a laggard in reacting to changes in 
underlying economic trends. Weekly 
bank debit figures have shown only 
slight declines during last month despite 
the continued recession in security and 
wholesale prices and the falling off in 
turnover on the Stock Exchanges. Sig- 
nificant was the rise in the cost-of- 
living index computed by the Dominion 
Bureau of Statistics. This increase may 
be deflationary in that consumption may 
be discouraged by high retail -prices. 

DOMINION BOND PRICES AND YIELDS 

(Based on Opening Bid Prices) 


—~——-—Prices—-——-, ——-—Yields—-—— 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Nov. 1..102.52 102.45 103.02 3.42 1.96 2.89 
Nov. 2..102.59 102.30 103.04 3.42 2.03 2.89 
Nov. 3..102.76 102.30 103.12 3.41 2.03 2.89 
Nov. 4. .103.04 102.30 103.26 3.38 2.03 2.87 
Nov. 5..103.24 102.55 103.48 3.36 1.90 2.82 
Nov. 6..103.22 102.45 103.42 3.36 1.96 2.84 


The outlook for Canadian business is 
closely tied up with industrial conditions 
in the United States. Almost every one 
recognizes the interdependence and 
interconnections of the two economies. 
Industrial output in the United States 
has contracted sharply in the last four 
or five weeks, and the reactions on 
Canadian trade can only be adverse. 
Any substantial improvement or at 
least the maintenance at August levels 
of empire trade can, of course, temper 
this decline in business after it sets in. 
But Canadian foreign trade’ unfortu- 
nately fell some 10 per cent in Sep- 
tember, after seasonal adjustment. The 
United States, furthermore, is one of 
the Dominion’s best customers. And 
although price and security movements 
in Canada have paralleled those in the 
United States, and although it is a tru- 
ism to note that declining prices bring 
business reaction, there are a number of 
factors in the Canadian situation that 
do suggest that the magnitude of the 
cyclical recession coming will not be so 
great as that in the United States. 

Among the more important of these 
alleviating factors is the fact that the 
volume of bank deposits has shown little 
decline from the high point of April, 
1937, so that the contraction of purchas- 
ing power has been very slight. This 
may be contrasted with a loss in bank 
deposits of approximately $1,000,000,000 


in the States. Another factor, almost as 
important, is the fact that there have 
been no pump-priming expenditures by 
the Dominion Government, so that the 
recovery in business has rested on the 


tic activity. Again the expansion in em- 
ployment has been chiefly the result of 
expanding industrial production. There 
has been no abortive labor movement 
in Canada comparable with that of the 
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solid foundation of expansion in private 
enterprise. This observation must be 
modified slightly by whatever small ef- 
fects rearmament demands from out- 
side nations may have had in the way 
of stimulating foreign trade and domes- 





American sit-downers. The rapid growth 
of the trade union in the United States 
has brought with it not only wages all 
out of proportion with the amount, qual- 
ity and value of the work done but also 
the union philosophy of restrictionism, 


all of which have tended to raise the 
cost of production sharply. The best 
evidence of the sound expansion in em- 
ployment. exists in the increase in div- 
idend payments which totaled $220,000,- 
000 in the first ten months of this year 
as compared with $178,000,000 in the 
same period last year and there was no 
undistributed profits tax acting to stim- 
ulate these dividend payments. Certainly 
the improvement of labor’s position 
came out of production and not at the 
expense of profits, the absence or decline 
of which is the chief cause of depres- 
sions. Although there are no statistics 
available on this point, the number of 
Canadians, investors and speculators, in- 
terested in the stock market is prob- 
ably much smaller (in relation to the 
total population) than the number in 
this country, so that the collapse of the 
Stock Exchange has probably not af- 
fected so many people across the border. 
This in itself is negatively “bullish” for it 
suggests a much smaller decline in actual 
or potential purchasing power. Finally, 
declining prices may tend further to 
stimulate the important gold mining in- 
dustry. At least, that industry may now 
feel much freer than it did when rumors 
were going the rounds that the price of 
gold would be lowered. Many more rea- 
sons might be cited to indicate that the 
cyclical decline in Canadian business is 
apt to be much milder than that in the 
United States. But the best way to 
epitomize them is to observe that the 
Canadian recovery has been much 
sounder. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 




















10 20 30 Com- 

Utilities. Iudustrials. bined. 

| AG Seer 70.5 76.3 74.4 

Le are 70.5 75.7 74.0 

ae 70.5 76.1 74.2 

1 ees 70.3 74.9 73.3 

lk ae 69.6 74.0 72.5 

Sn eh §8.6 74.8 72.7 

SHARES SOLD 
-——-—Week Ended——--. 
Nov. 6, Nov. 7, 
1937. 1936. 

ee ee 131,000 271,000 

IIS 5 5's Side cielace te 000 1,000 
Wednesday ........... 138,000 J 
ED. © 65.655 <saeosces 2,000 613 
a. EERE 211,000 643, 

SED i o'o.e nv seense's ,000 385,000 

Rs cis seu eaters 800,000 2,677,000 


The October issue of the Dominion 
Bureau of Statistics Monthly Review of 
Business Statistics revealed a rather 
bright picture of general economic con- 
ditions in September. The physical vol- 
ume of business turned upward after 
the decline of August, with industrial 
production showing a small advance. A 
rather sharp decline in mineral produc- 
tion was offset to some extent by a rise 





Canadian Unlisted Bonds 





| 
ig a 


Bid.Asked. 














B.C. 
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Following are the closing Bid. Asked. Bid.Asked. 
bid and asked quotations as/B.C. Pow. 4%s, 1960. 93 100 |Nfld. L.&P. 4%s,'56. 98 102 
of Nov. 9 as furnished by the|Caigary Pow. be, 60. 97 Nfld. L.&P. 5%s,’71.100 102 
Investment Dealers Associa- Calgary Pow. 64 Nfld. L.&P. 5s, 1956. 97% 100 
Se Cede Rap.'S m8 at 115” Ott. LAP. 53°81. 108 | 1067 

, ar iS, 1 . L. . 58,’57.1 
a a San ae es 8.45. Th 80 |Ottawa El 4ys./51. 97 100 
BONDS yA ne 5. Ott. Val. P. 5 8,’70.104 106 
Bid. Asked. Sestoue Pw. 56.108 Power Corp. 4%s.’59 98 100 
Can. Atlant. 4s, 1955 93. 95 |Gatineau Pw. és, ah. 100 102 |Power Corp. 5s,’57..102 105 
€.P.R. 3s, 1945 .90 92 \Gt. Lks. Pw. 4%5,'56 93 96 uebec Pow. 4s, "62. 944% 96% 
C.P.R. Ham. Br. Pro. 5s,'55 98 101 |Saguenay E. 101 
C.P.R. Havana Elec. es. "52. 24 28 Sag. Power hires "66 .102% soe 
C.P.R. Hy. El. B.&S. 5s,’57.100 Shaw. W.&P.4%s,’70.103 
CPR. Int. Hy.-El. 6s, Saad. 62 62% 6414|Shaw. W.&P. 561. 99 101 
CPR. 4 Int. Power 6s, 1955.. 102 | Twin City. He 1952: 63 66 
oe oe $8 lint. Power ta, 1067. 9 96 99 |United Sec. 8h5,"82, 6) 68 
"PR. 1 n ower 6%s nite ec. 
ea eee a BB, Wnne et Hee 
“Laren P. ¥ innip. ii 
Can. 85. Ge, “157. = Mar. T.&T. 444s,’66. 4 iais| Wianip. El. B inc. 
CORPORATION BONDS /|Mont. ss M. s, "47.1 ie . Seer 49 
Utilities Mont. Is. P. 5i%s.'57.1 103% 106% Industrials 
Assoc. T.&T. 5%s,'53 76 78 Sys, 1956 ......... 991% 101%| Abitibi 5s, 1953...... 6444 66% 
*Avon Tel. - ont. L., : aan Sug. 448,55. 99 102 
Beauharnois 5s. 1973 61% 63%/ 3%s, 1973 ......... 93% 95%4| Alb. Grain 6s,’ eee 80 
Bell Tel. 5s, 1955... .113 ont. Tram , oS. %T3 7 {Atl oe 4s, 1951. 99 102 
ll Tel. =. 1957... .117 {Mont. Tram. 5s,’41.100% 102%4| Brand. Hend. 6s,’56. .. 60 
Bell Tel. 1960... .121 ‘Mont. — 55 71 |Brown Co. 46. 7 7 
Tel. Sie, 1961. .103 106 93 ‘Brown Co. s,’50. 7. 





Bid. Asked. 
B.A. Oil 4s, 1945. . Int. C. Bk. 5%s,’48.102 105 
eg _— Ge, 1941-107 107 ii0 Int. C.W.Bk. 6%s,’50 .. 45 
an. Canners , 
Can. vow o nt 4s 31. 11014 103 103% ingot — re ‘st. 95 pA 
can. Zeer, 5. Se, Oe. Te L.St.J. P&P. 948,'61 97 100 
Can. Int. Pap. 68,'49 9814 101% Take S 
Can. Loc. 6s, 53° ex's a8 e St.John 5s,’61. 70 
Can. Vickers 6s, '4 of Massey Harr. 5s, 57. 94% on 
an. Con.Felt, 6540. 101 Maple Lf. M. 5%s,'49 . 
Cons. P. 61,ex’s Koa 4914 | McColl Front. 6s,’49. 102 104 
ae ous. RS 4 tet “= — oy, > 
. ersey Pap. 5s, 
——- fl one. 1951. 100 = Mersey Pap. 68,'49. 96% 100 
i oF 4148, 36 77 BO Metro. Corp. 6s,’47. 86 
Desen. Pod 96 100 | Minn. & O. P. 6s,'47. 41% 43% 
Fam. Play. 5%s,'51. 96 99 Mont. Dry D. — 79 8683 
East. Dairies 6s,'49. 50 56 | N.S. S. Coal 5s -. 65 
Fed. Grain 6s, 1949. 80 85 | N.S. S. Coal 6s, deb. 18 2 
For. Pow. Sec. 6s,'49 57 .. | Price Bros. 5s, 1957. 101 
Fraser Co. 6s, 1950 103 Price Bros. 4s, 1957 .100 104 
seat: Sate eB Eee aaa Be 
: i 59. n 
Gt. Lks. Pap ya 92144 95 | Restigouche 6s, 1 ” 102 
Gyps. L. . 48. 98 101 Reliance Gr. 468, 508 97 
nd. Acc. C. 4s,’52. 88 92 | Riordon Pulp 6s,’4 
x P. P. Nfld 1 Stand. Lime ts, 44 "Bt. 102% 108 105 
iovaenieutee tan me 6s, 
Int. P & P. Nfld. St. rag? Oly es,'42. 102 
(REE Scascesece 102 | Smith How. me 51.101 103 






\\ 





Stan. Clay Pr. 6s,’42 .. 
Steel of Can. 6s,’40.109 
Unit. Amuse. 5s, ’56. 95 
Un. Grain Gr. 5s,’48 75 
Un. Grain G. 5%s,’49 85 
Viau Biscuit 6s,’40.101 
Wabasso C. 4%s,'51. 96 1 
West. Grain 6s, 1949 30 


Real Estate 


Alex. Bldg. 6%, 1947. 34 
Acadia Apts. 64s,’39 43% 
Adm’! B. H. 3-6s,’44 58 
Dom. Square 6s,'48. 55 
Gleneagles I. 5%,'44. 65 
Godfrey Rity. 6s,’42. 42 
Keefer Rity. 6%4s,'43 35 
Mayor B. 4%4-6%4s,’42 50 
foam; ao. 544%,’ 48. — 
vy Rity. %,'51 68 
neg Htl. rs Saas’ oe 98 
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in which 


in the manufacturing index, 
advance forestry, foodstuffs, tobacco and 


crude petroleum imports played the 
most important parts. Although the rate 
of building rose, iron and steel output 
fell off largely because of a decline in 
steel ingot production (pig iron was pro- 
duced in greater quantities in September 
than in August). The bureau’s index of 
distribution showed gratifying gains in 
employment, railway traffic and im- 
ports. As already noted, exports fell 
about 10 per cent. Electric power out- 
put declined slightly. Railway traffic 
was aided by early marketings of grain 
and livestock, the bureau’s index rising 
to 85.1 in September from 82.7 in the 
preceding month. The output of pro- 
ducers goods receded and moved in the 
opposite direction from consumers’ goods 
production. The more notable declines 
have already been related as having 
been a matter of price. 

DISCOVERY OF OIL IN ALBERTA— 
The Toronto Stock Exchange Bulletin in 
an article states that the search for oil 
Alberta carried on for many years has 
been rewarded by the discovery of crude 
oil in quantity in Turner Valley in the 
foothills, forty miles southwest of Cal- 
gary. The importance is apparent when 
it is realized that in 1936 Canada im- 
ported oil and oil products costing nearly 
$50,000,000. In‘ 1936 Canada produced 
only about 1,500,000 barrels of oil, of 
which 85 per cent came from Turner 
Vailey. Production for 1937, from 
Turner Valley alone, where large-scale 
developments are taking place, will 
probably be in excess of 2,000,000 bar- 
rels and daily production is steadily in- 
creasing. During the year fourteen new 
crude oil wells have been completed and 
at least ten or twelve more will be fin- 
ished before the end of the year. 

The present phase of development in 
Turner Valley is one of the drilling for 
and the production of crude oil. With 
new wells being rapidly completed the 
supply of oil is being quickly augmented. 
For September of this year the daily 
production, including naphtha, was more 
than 8,900 barrels a day in spite of a 
proration of 65 per cent now in effect 
for crude oil wells. This compares with 
a production of 3,917 barrels a day for 


the same period last year. As a con- 
tinuous supply of oil is being maintained 
in ever increasing volumes the market is 
being widened. Oil is now moving by 
tank car from Calgary to Moose Jaw 
and Regina refineries and as the sup- 
ply grows no doubt it will move still 
farther east, replacing imported oil. To 
warrant extension of market beyond the 
prairies a much larger continuous daily 
yield than at present must be guaran- 


from Ceylon, 181,361 from the Dutch 
East Indies and 225 from British India. 
In August the import was 7,852,589 
pounds, and in September, 1936, 5,361,- 
220. The amount of rubber substitute 
imported was 38,200 pounds, of which 
16,400 came from the United Kingdom, 
11,300 from the United States and 10,500 
from Estonia. 

PETROLEUM IMPORTS—Imports of 
crude petroleum in September amounted 
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teed by a sufficiently developed reserve 
either in Turner Valley or in new fields. 
The prospects, however, for large de- 
velopments are excellent and with stead- 
ily increasing production of a high grade 
crude oil in Turner Valley Canada is 
certain to have an expanding and na- 
tionally important oil industry in Al- 
berta. 

RUBBER IMPORTS—Raw rubber im- 
ported in September amounted to 5,367,- 
536 pounds, of which 3,333,191 came di- 
rect from the Straits Settlements, 1,207,- 
324 from the United States, 645,435 


to 153,314,465 gallons at 30,581,105, of 
which 115,646,002 gallons came from the 
United States, 17,083,405 from Colombia, 
11,281,383 from Peru, and 9,303,675 from 
Venezuela. In August the imports 
amounted to 157,777,730 gallons and a 
year ago 134,048,064. 

RETAIL MERCHANDISE TRADE 
IN 19386—The gradual but steady up- 
ward movement which has characterized 
the trend in consumer purchasing in 
Canada since the Spring of 1933 was 
continued throughout 1936, when the 
dollar value of retail trade reached a 


total of $2,202,202,000, exceeding by 7.2 
per cent the amount recorded for 1935. 
This compares with $2,755,569,900 for 
1930, the first year for which data are 
available. The three years following 1930 
witnessed successive percentage declines 
of 15.8 per cent in 1931, 17.2 per cent in 
1932 and 7.1 per cent in 1933, sales for 
the latter year totaling $1,785,768,000, 
or 35.2 per cent below the 1930 figure. 
An improvement of 9.7 per cent over 
the mid-depression year was recorded in 
1934 and was followed by a further gain 
of 4.8 per cent in 1935. The more sub- 
stantial improvement of 7.2 per cent in 
1936, as compared with that in the pre- 
ceding year, may be attributed partly to 
an exceptionally good Christmas trade, 
partly to a more rapid rise in retail 
prices and partly to an extension of the 
trade revival to lines of business which 
had been slower in responding to the 
upward movement. A direct comparison 
between 1936 and 1933 indicates an 
improvement of 23.3 per cent, although 
dollar sales were still about 20 per cent 
below the 1930 level. 

PRODUCTION OF COAL AND COKE 
—Coal pi vduction in Canada during Sep- 
tember amounted to 1,415,219 tons, 
compared with 1,448,051 in September, 
1936, and 1,189,443, the average for the 
month during the past five years. Nova 
Scotia producers reported an output of 
690,678 tons, against 653,918; Alberta, 


472,114 (568,829); British Columbia, 
138,870 (115,084); Saskatchewan, 84,264 
(80,956) ; New’ Brunswick, 29,393 
(28,843). 


Imports of coal advanced to 1,627,592 
tons from the total for last year of 
1,394,911. Anthracite imports were 323,- 
734 tons and bituminous 1,303,857. Coal 
exported was 31,553 tons, compared with 
34,374. Coal made available for consump- 
tion in Canada during the month 
amounted to 3,011,258 tons, compared 
with 2,808,588. 

Production of coke totaled 208,086 
tons during September, compared with 
214,408 in the previous month and 188,- 
991 a year ago. During the first nine 
months of the year 870,377 tons of 
Canadian coal and 1,793,275 tons of im- 
ported coal were carbonized to produce 
1,913,132 tons of coke, as compared with 
a production of 1,774,246 a year ago. 
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Canadian Stocks Recede in Lighter Trading; Gold 
Mining Shares Rally 


N a smaller number of transac- 

’ tions, Canadian stocks moved into 

lower ground. A notable excep- 

tion was the gold mining shares, 

which had one of their best weeks in 

many months. Industrials, utilities and 

miscellaneous mining stocks, however, 

were unable to find many buyers and 

prices sank irregularly during the week 
under review. 

Ever since the latter part of June the 
gold mining shares have been giving a 
good account of themselves and this 
week they broke out of the rut on the 
upside. According to the averages of 
the Toronto Stock Exchange, gold stocks 
broke the 120 mark for the first time 
since the early part of September. 
Although such a movement would ordi- 
narily be considered a very favorable 
sign, most traders were inclined to view 
the recent activity in the gold issues as 
rank speculation and were consequently 
hesitant about following up the rally. 

Whatever the gold stocks may now be 
discounting they also have support from 
other markets. In the past week espe- 
cially, United States dollars have been 
under heavy pressure and _ sterling 
crossed the $5 mark for the first time 
in many months. Other foreign curren- 
‘cies were correspondingly strong against 
doliars. High ranking officials have be- 
littled rumors to the effect that the 
United States would further cut the gold 
content of the dollar. In spite of the 
denials, however, gold shares continued 
upward with the “senior” issues in the 
van. Canadian brokers believe that if 
the present rise in the gold issues is 
only the result of speculation the rally 
will soon exhaust itself. 

In the face of a brisk demand for gold 
stocks, the miscellaneous mining shares 
lost ground. Further reductions in the 
price of copper and weak metal markets 
abroad were given as the cause of the 
selling. ‘“Export’’ copper fell below 10 
cents a pound during the week, which 
is the lowest quotation seen since the 
latter part of 1936. The weakness of ‘“‘ex- 
port” copper was taken as a sign that 
producers on this side of the Atlantic 
would soon have to reduce their prices 
again. 

As a result of the movements of min- 
ing shares during the past few months, 
the respective positions of the golds 
and the miscellaneous mines have been 
reversed. In the middle of August the 
miscellaneous mining stocks were almost 
50 points above the golds, as measured 
by the averages of the Toronto Stock 
Exchange. At the close of the week 
under review, however, the golds were 
10 points higher than the competitive 
mining shares. In less than three 
months, therefore, the golds have picked 
up an advantage of about 60 points. 

Volume of trading continues to dwin- 
dle and were it not for the unusual ac- 
tivity in the low-priced mining shares 
during the week under review, the num- 
ber of shares traded would make a very 
unfavorable comparison. Most brokers 
are inclined to believe that it will take 
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an outstanding piece of news to recreate 
public interest in the stock market. The 
recent decline eliminated many of the 
weaker accounts and it probably will be 
some time before those persons will 
again enter the market. In the mean- 
time, the “investing public” are waiting 
for an outstanding development to point 
out the future course of prices before 
greatly changing their positions. Bro- 
kers report that there is considerable 
switching going on in the market at the 
present time, as many investors avail 
themselves of present low prices to get 
into more attractive situations. 


Utility stocks were irregularly lower. 
In recent weeks output of electric power 
has shown a decided tapering off, on a 
seasonally corrected basis, and utility 
shareholders are now wondering when 
the advance will be resumed. Brazilian, 
Power Corporation and Montreal Tram- 
ways all lost more than a point. Shaw- 
inigan was easy but held over 20. Beau- 
harnois and Montreal Power were both 
firm in the face of weakness elsewhere. 

Beverage stocks enjoyed their sudden 
popularity for the second week in suc- 
cession. Hiram Walker was the favorite, 
rising briskly to over 46. It closed at. 
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Toronto Stock Exchange 





DAILY CLOSING AVERAGES 
20 Misc. 
Golds. Mines. 
Nov. 116.0 113.2 
Nov. 119.5 112.9 
Nov. 12t. 111.7 
Nov. 119.8 110.5 
Nov. 120.4 109.5 
Nov. 121.6 110.9 
SHARES SOLD 
——-—Week Ended - 
Nov. 6, Nov. 7, 
1937. 1936. 

OPO 481,000 1,571,000 

eee ,000 1,600, 
Wednesday ........... 679,000 2,168,000 

OE SS ees 702,000 2,159, 
DRO i sscrewescesee 1,213,000 2,101,000 

a eee x 372,000 

WO os cos ewan 3,846,000 10,583,000 


All of the recently hard won ground 
was lost by the steel stocks during the 
week under review. Steel of Canada led 
the selling movement with a 6 point 
drop to 64. Canadian Car and National 
Steel Car acted much better than the 
group as a whole. Dominion Bridge lost 
about 2 points to slip under the 30 mark. 
United Steel and Dominion Steel lost 
fractionally. 

Paper shares were under pressure 
again. Weakness featured dealings in 
the Abitibi stocks, the common dropped 
to a fraction over 2, while the 6 per cent 
preferred lost 4 points to close at 20. 
Fraser and Price Brothers both lost 
more than 2 points. In the low-priced 
group, St. Lawrence and Consolidated 
were heavy. Howard Smith and Bathurst, 
A, were no exceptions to the general 
trend and both lost more than a point. 


43, up 1%. Distillers-Corporation-Sea- 
grams added a point. The low-priced 
issues did better. 

Bank stocks were irregular. Com- 
merce and Royal lost ground, but Bank 
of Canada and Montreal improved. 

Oil stocks were unable to get out of 
the rut in which they have traded for 
several weeks. Imperial and Interna- 
tional Petroleum lost more than a point 
each. British American eased fraction- 
ally. McColl Frontenac and Royalite 
held firm. 

For no apparent reason, selling broke 
out in the building stocks. Dominion 
Tar, Canadian Cement and Gypsum were 
all under heavy pressure and lost large 
percentages on the week. Foundation 
sank a point. Building Products had 
difficulty in holding over 40. It closed 
at 45 last week. 

Disappointment over current automo- 
bile sales was given as the cause of 
weakness in Ford of Canada, A. The 


issue dropped more than a point in short. 


order. Other miscellaneous stocks fol- 
lowed the trend of the market. Inter- 
national Nickel recovered from a weak 
spell, but closed at 44, down 3. 


Financial News 
Abitibi Power and Paper Company, 
Ltd.—The Ripley plan of reorganization 
of the company was approved last week 
at a meeting of bondholders in Toronto. 
The vote was: For the plan, -238,695 
votes, representing $23,869,500 par value 





of bonds; against, 76,845, representing 
$7,684,500 par value of bonds. 

The meeting was called under a court 
order to vote on the plan of sale of 
assets and reorganization presented by 
a committee headed by Joseph P. Ripley 
of New York. 

The committee proposed that $14,000,- 
000 of prior lien bonds be issued for 
working capital purposes. In addition, 
the plan provides for issuance of $24,- 
133,500 of general mortgage convertible 
5 per cent bonds and convertible income 
debentures to the amount of $33,786,900. 

The meeting nominated eight persons 
to be Class A directors of the new com- 
pany on motion of Mr. Ripley. Those 
nominated are T. T. Clarkson, G. R. Cot- 
trelle, Andrew Fleming, Glyn Osler, Ed- 
ward E. Reid, W. H. Smith, W. A. Som- 
erville and Mr. Ripley. 

Colonel J. L Ralston, counsel for an- 
other group of bondholders, obected to 
the nominations on the ground that there 
were ‘grave doubts” of the meeting’s 
authority to make such nominations 


Canadian gold mines in October will 
distribute $3,388,479 to shareholders in 
dividends. Dome Mines’ $1 dividend puts 
that company at the head of the list, 
as to both rate and amount for any one 
company. That company will pay out 
$1,000,000, which includes dividends on 
the shares held in trust for it. Wright- 
Hargreaves and Teck Hughes are next 
in order, with $825,000 and $721,071, 
respectively, while Hollinger comes in 
with $246,000. : 

Canadian National Railways — Net 
revenue for the month of August of 
$558,530, and an increase of $4,942,553 
in net revenues for the first eight months 
of this year over the corresponding period 
of last year, is shown in the road’s 
monthly statement. 

Operating revenues last month were 
$16,485,561, as compared with $15,733,- 
625 in August, 1936. Operating expenses 
were $15,927,031, against $15,053,044 dur- 
ing the similar period of last year. There 
was a net revenue last month of $558,- 
530. 

For the eight months of the present 
year, operating revenues were $128,144,- 
860, against $116,491,348 in the corre- 
sponding period of last year. Operating 
expenses up to August 31 of this year 
were $119,959,483, compared with $113,- 
248,524 for the similar period of 1936. 
Net revenues for the eight months period 
of 1937 were $8,185,377, compared with 
$3,242,824, an increase of $4,942,553 
over the eight months of 1936. 

Central Patricia Gold Mines, Ltd., in 
the eight months ended Aug. 31 realized 
$901,770 from 50,656 tons milled, an av- 
erage of $17.80 a ton. Expenses 
amounted to $414,834, leaving an esti- 
mated profit of $486,836 before income 
taxes, deferred development and depre- 
ciation, or $333,386 after these charges. 
This would be approximately 13.33 cents 
a share on 2,500,000 shares issued, indi- 
cating for 1937 a total income of $1,352,- 
655, against $1,144,175 in 1936. 


Great Lakes Paper Company, Ltd.— 
The company’s entire output has been 
sold for eight years, C. H. Carlisle, presi- 
dent, announced last week. Notice was 
given to the bondholders of the company 
that the interest due on Oct. 1 would be 
paid on that date. 

A letter signed by Mr. Carlisle said 
the company had materially improved 
its plants, increased its production and 
obtained additional timber limits. The 
plant is working at capacity. 


Lake of the Woods Milling Company, 
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Ltd., and subsidiaries reports for the year 
ended on Aug. 31 net income of $308,690, 
equal after preferred dividends to $1.38 
each on 147,689 common shares, agafnst 
$447,667, or $2.32 a common share, in 
the same period last year. 

Lamague Gold Mines, Ltd. 
trolled by Teck-Hughes Gold Mines, 
Ltd.) reports for the quarter to Aug. 
31 net income of $131,512, equal to 4 
cents each on 3,000,000 shares, against 
$103,053 or 3 cents a share in quarter 
to May 31, 1937. 


(Con- 


MONTREAL LIGHT, HEAT AND 
POWER —Electricity output by Montreal 
Light, Heat and Power, Consolidated, for 
consumption in the Montreal area during 
the month of October, excluding sec- 
ondary and export power, was 103,991,- 
790 kilowatt-hours, as against 95,450,- 
080 kilowatt-hours in October, 1936, an 
increase of 8,541,710 kilowatt-hours, or 
8.95 per cent. Production for the ten- 
month period totaled 946,570,480 kilo- 
watt-hours, as compared with 869,133,- 
810 kilowatt-hours for the corresponding 


period in 1936, an increase of 77,436,670 
kilowatt-hours, or 8.91 per cent. 

Gas output in October this year was 
433,762,000 cubic feet, as against 447,- 
105,000 cubic feet in 1936, a decrease of 
2.98 per cent. Comparative output for 
the ten-month period in 1936 and 1937 
was 4,328,447,000 cubic feet and 4,176,- 
615,000 cubic feet. 

St. Lawrence Flour Millis Company, 
Ltd. reports for the year ended on Aug. 
31 net income of $112,301, equal to $2 
a share on 36,000 common shares after 


allowing for preferred dividends, com- 
pared with $107,675, or $1.87 a common 
share, in preceding year. 

Zinc production in August totaled 
39,849,770 pounds as compared with 
36,498,712 in the preceding month and 
33,544,390 in August, 1936. An advance 
of 9.7 per cent was recorded in the out- 
put during the first eight months of 1937 
as against the production for the corre- 
sponding period of 1936; the totals were 
248,051,500 pounds and 226,190,283, re- 


spectively. 





Canadian Business Statistics 




























































































§Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
1937 — (Adjusted for seasonal variation and long-term trend) 
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New England Business Index Down 6% to Lowest 
Level Since May, 1936 


HE structure of business showed 

material weakening in September 

when business activity as meas- 

ured by the New England Coun- 
cil’s index receded some 6.5 per cent to 
95.3 (preliminary) from 102.1 in August. 
The decline over September, 1936, was 
even greater, for the index then stood 
at 103.6. Chief among the components 
to lose ground were boot and shoe, cot- 
ton, wool and electric power output. The 
metal industries also registered substan- 
tial declines. Carloadings and employ- 
ment in Massachusetts showed some 
little resistance to the downward trend. 
The general recession in business has 
been particularly sharp ever since the 
high point for the recovery period 
reached in April of this year, amounting 
to 14 per cent. The September results 
were the lowest since May, 1936, when 
the index of New England business ac- 
tivity was 94.8. 

The textile trades have suffered se- 
verely from the current reaction in busi- 
ness activity. Operations in cotton mills 
have fallen off almost violently, the in- 
dex of cotton spindle hours active as 
compiled by the New England Council 
dropping 23 per cent in September 
(99.3) from 128.5 in August. In the 
corresponding month of last year the 
index was 119.8, the indicated loss in 
business approximating 17 per cent. 
Mill consumption of cotton amounted to 
74,378 bales, as compared with 81,248 
bales in August and 83,487 in Septem- 
ber last year. The daily average rates, 
after seasonal adjustment by The An- 
nalist, reached 3,109, 3,742 and 3,457 Tre- 
spectively. The cumulative totals for 
the first nine months of 1937 and 1936 
amounted to 810,463 and 669,119 bales, a 
gain of 21 per cent. But at this stage 
cumulative totals are meaningless. 

The woolen industry experienced a 
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month such as it has not experienced 
since April, 1934. In September, the in- 
dex of wool consumption fell 17 per cent 
to 75.1 from 90.9 in the preceding month, 
and compared unfavorably with 105.6 in 
September a year ago. The daily aver- 
age rate of raw wool consumption 


amounted to 978,000 pounds, grease 
equivalent, as compared with 1,084,000 
pounds in August and 1,219,000 in Sep- 
tember, 1936. This decline between Au- 
gust and September was contra-seasonal. 

The woolen industry has been charac- 
terized by a slack demand for men’s 
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ns ) ibaa tis 1 it i 60 
1924 925 1926 1927— 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 
CONNECTICUT SECURITIES MASSACHUSETTS SECURITIES 
Banks and Trusts Bid. Askec 
wees a Public Utility Bonds wii 


Capital National Bank & Trust, $1, QJ. 
First National Bank, $4, QJ 
Hartford-Conn. Trust Co. $3, QJ 63 68 
Hartford National Bank & Trust, ‘$1, ‘Qi. 26 28 
50 


Morris Plan Bank of Hartford, $8, QJ. .150 
New Britain Trust Co., $2, QJ.......... 45 
Park Street Trust Co., $2, SA........... 60 
Phoenix State Bank & Trust, $10, QJ...280 300 
West Hartford Trust Co., $5, QJ...... ..160 


Public Utilities 
Connecticut Light & Power Co., $3, QJ.. 
Connecticut Power af Oe eee 
Hartford Electric Light, =. a QF 
Hartford Gas Co., $2, QM31....... 
Hartford Gas Co. pf, 's2. QMai ce A 
Holyoke Water Power, $12, QJ. 





Illuminating Shares, $2, Beer 0 
xSouth. New England Tel Co., $7, QJ15..146 151 
Industrials 
Acme Wire Co., $4, QF15...... re 34 

oe Sr eee rere 9 


American Thread Co. pf., : iine) ae 4 
Arrow-Hart Heg. El., $3, QJ............ 41 43 
Automatic Refrigerating SEAR Sr mbe 7 
Beaton & Caldwell Mfg. Co. en ee es 20 
SS aero 3% 4% 
Bristol Brass Co., $2, QM15............. 37 
Collins Company, $8, QJ15 f 
Eagle Lock Company, $1, QJ.. 
Fafnir Bearing Co., $8, QM31. 5 
Gray Telephone Pay Station EE 6 
Hart & Cooley, $12, QJ 

Hendey Machine 
Landers, Prery. & Clark, $1.50, QM31... 25 27 
Manning, Bowman & Co................ , 
New Britain Machine Co. pf, $7, QJ..... 90 
Niles-Bement-Pond, $2, QM 32 
North & Judd, $1. 
Peck, Stow & ‘Wilcox - 
Russell Manufacturing Co. ............. 
Smyth Manufacturing Co., 
Stanley Works, $1.60, QJ 








Se SO SS eae 90 ea 
Terry Steam Turbine Co., $4, QM15..... 70 80 
Union Manufacturing Co................ 5 7 
Veeder-Root, Inc., $2, QM, ex rts....... 43 45 
Whitlock Coil Pipe Co sti meee eine eteng 10 


RHODE ISLAND SECURITIES 
Banks and Trusts 





Blackstone Canal Nat. Bk. ~ainneete BS . 85 90 
Columbus Nat. Bk. 2 ne 11 
Industrial Trust Co. . 210 
Lincoln Trust Co. (Prov.) 40 
National Bank of Commerce and Trust 
NB ree - 80 85 
Phenix National Bank (Prov.). ee 2 
Phenix Trust (West Warwick).......... 45 
Providence National Bank..............-. 305 
R. I. Hospital Trust Co. (Prov.)........2,650 2,750 
Union Trust Co. (Prov.)...... 140 


Wakefield Trust (Wakefield). . 
Washington Trust (Westerly). . 
bo ee Seer 
Woonsocket Trust Co. pf.............--. 
Public Utilities 
Biackstone Valley Gas & El............. 
Central Arkansas Public Serv. pf.. 
Providence Gas Co................ 
Rhode Island Pub. Ser. Co. 9g pf.. ‘ 
Rhode Island Pub. Ser. Cl. 80 
Industrial and ieedgiainne (Stocks) 
American Screw Co..........+.. Serr ee 
pS 6 err 
Collyer Insulated Wire Co.............. 
Franklin Process Co............... as 
General Fire Extinguisher Co.... 
Hanley (The James) Co........ . 
Nithomon File Co............... ee 
Pantex Pressing Machine............... 20 
Pantex Pressing Machine pf............. 
Bonds 
G. & E. Co. 4s, '65......105 
Blackstone Val. G. & E. Co. 5s, '39.....104 
Hanley (The yoy Co. 7s, 1944........ . 
Narragansett Elec. Co. 34s, '66......... 101 104 
104 
105 
88 
93 











Blackstone Val. 


Newport & Fall River Street Rwy. +, 
Newport Water 5s, 1953............... 
Providence Gas Co. SS. Saree 
United Electric Railways 4s, 1951.. 
United Electric Railways 5s, 1951 
Quotations as of Nov. 6, 1937 





For Insurance Company Stocks See Page 816 


Boston, Worcester & N. -" Rwy. tw ‘47. 68 73 


Washington County R. hs, * waeraes 45 50 
Worcester St. Rwy. 5s, Tost i Ry 98 es 
Worcester Trans. Assoc., Inc., W. 8., 6s, 

BOD Sp ths Ah cndseaseawesaabesseesvas aes 59 63 


Real Estate Bonds 
Boston Metropolitan Bidg. inc. 3s, 1950.. 37 42 





Congress Square Hotel 5\%s, 1946........ 98 101 
Quincy Market Realty 5s, 1964.......... 98 101 
Industrial Bonds 
Aetna Mills stamped 7s, 1942.......... . 70 76 
Boston Sand & Gravel 7s, 1939.......... 80 a 
Consolidated Rendering 5s, 1941......... 103 104% 
Heywood Wakefield reg. 5s, 1946........ 95 98 
Hill Minufacturing 6s, 1945.............. 95 100 

Quincy Market Cold Storage & Warehouse 

I eo Saree tN hic b ke cas anon baikcies 98 

Public Utility Stocks 
Beverly Gas and Electric................ 50 
Boston, Worcester & N. Y. Rwy. pf.. 13 16 
Eastern Utilities Asso................... | 22y 24 
Eastern gee! MG UNG 3 os seca was 4 
Fitchburg Gas & Electric................ 39 42 
Haverhill Electric Light................. 31 35 
Lawrence Gas & Electric. ever sa. 
Lowell Electric Light.................. . 45 . 
Eye Gee & TOSS... ..... ee sccscccss TI% 82% 
Massachusetts Power . a eer 1 21% 
Mass. Utilities i Reaownaakme cae 26% 28% 
a ee are 118 123 
Rockland Light & * Ae toate! gS an ietare ai 8% 10% 
Springfield Gas Light................... 9 10% 
Springfield Railways pf.............. . 4 8 
Twin States G. & E. 7% pr. lien........ 99 
Mill and Industrial Stocks 

BOR a wis crete eters tens ceceweos 42 47 
INE a. 5 sis enc sae oiswcecacdeaee 72 77 
RIS 5 vc wh.ig's sly stein p00sb sae se 5 25 27 
NE MN 5d bs 4.5 Sw: 0)b.5.0 0 <4 6 SSR 20 25 
Berkshire Fine Spinning................. 6 ™%, 
Berkshire Fine Spinning pf., new........ 37 42 
Boston Woven Hose & Rubber 33 
Cabot Manufacturing Co 75 
Carter, Wm., & Co es 
Chapman Valve ............ 38 
eT a rere % 73 
Dwight Manufacturing Co............... 10% 12% 
Exeter Manufacturing .................. 35 

Farr Alpaca Company 6 


a) eee 
Gorton-Pew Fisheries 
Greenfield Tap & Die 

Heywood Wakefield Co............. 


Insurance Bldg. Corp. Uni 
Lamson & Hubbard Corp. pf. 





Ludlow Mfg. Associates................. 
nt te Sere ye 
Merrimac tg rere ce 14 17 
I SE an bases e ea eown tennwe 6% 10% 
Merrimac ute Beatles an bane wate 18 
oe EE ere re 58 63 
ee eee 90 


Naumkeag Steam Cotton......... ey 48 
New England Confectionery. . ar 


Newmarket Manufacturing .. 49 
_. a" i ee 29 
Package Machinery ........... 45 
PRUE CORI oon 5 oon cee sccsecacce 94 


SARA eerie 6 
Pneumatic Scale pf 

Quincy Market Cold Stor. & Warehouse... 3 
Quincy Market Cold Stor. & Ware. pf... .. 40 
Rand Avery - eae 4 50 
Regal Shoe pf 
Saco-Lowell Shops. . 
Saco-Lowell Ist pf. 





TE 55,00 d's'vie Sis 4 F.2e: 0 a6 060 8506 
WSUS TN TIMOR. «0 00.05 ce csccccccss 
Towle Manufacturing 
eee OS ear ere rere « 








West Boylston Mfe., Ala 
West Point Mfg. (new)... ... = 
SS ae ee 95 
Quotations as of Nov. 4, 1937 
For transactions on the Beston Stock Exchange 
See Page 813 








wear which has tended to increase stocks 
in the hands of retailers, and to curtail 
mill sales of materials for Spring wear. 
In consequence, the price of worsted 
yarn dropped from $1.83% per yard to 
$1.58%. Price decreases have been gen- 
eral, with the American Woolen Company 
joining in the movement only recently. 
Women’s wear has continued to remain 
the only bright spot in the industry. 
Production of boots and shoes in New 
England receded 16 per cent during Sep- 
tember. Total output approximating 12,- 
040,000 pairs was about 24 per cent be- 
low the level of September, according to 
the monthly report of the Federal Re- 
serve Bank of Boston. After the record 
production of shoes during the first six 
months of the year some let-down was 
to be expected. But the excesses of the 
forward buying movement have resulted 
in substantial readjustment in produc- 
tion schedules. Prices have likewise been 
reduced, with most leading chains show- 
ing the way. 

TABLE I. THE INDEX OF NEW ENG- 

LAND BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


sg Sept.. 

1937. 1936. 
Wooi consumption. 90.9 113.1 
Power production....... o:8 106.9 105.6 
Shoe production......... 102.4 117.1 137.8 
Cotton spindie hours 

a eee 128.5 119.8 
— employment, 

Ee ae: 107.1 =110.7 99.2 
Carloadings$ Pee amie ee cie 87.6 87.4 89.8 
Metal tonnage receipts . 60.6 65.4 68.9 
Combined index......... 95.3 102.1 103.6 


*Subject to revision. $Merchandise |. c. 1. 
and miscellaneous loadings. 

Reflecting the general recession in in- 
dustrial activity, electric power output 
fell sharply in September, when the in- 
dex dropped below normal for the first 
time since February of this year. Ac- 
tivity in the metal trades also receded’ 
sharply, caused in part by appreciable 
declines in metal prices. Presenting the 
usual lag behind any major turn in the 
trend of industrial production, the New 
England Council’s index of carloadings 
rose ever so slightly during the month 
under review. This trend is utterly de- 
void of significance, however. ‘ 

Industrial employment in Massachu- 
setts followed the trend of industrial 
production, but the percentage decline 
was much smaller. Appreciable declines 
in the number of employed may not be 
expected for another few months. Ac- 
tually employment decreased in Septem- 
ber by 3.7 per cent, as compared with 
an average August-September increase 
of 2.6 per cent during the past twelve 
years. The major declines occurred in 
the textile industries, with the exception 
of women’s wear, boots and shoes, and 
tanning. Declines in payrolls were more 
pronounced, as usual, as hours of work 
were cut. 
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months of last year Borg-Warner earned 
$4,861,644, or $4.14 each on 1,150,967 com- 
mon shares, after dividend requirements 
on the 7 per cent preferred stock out- 
standing at that time. 

Current assets, as of Sept. 30, 1937, in- 
cluding $8,790,530 cash and marketable 
securities, amounted to $30,382,428, and 
current liabilities were $9,091,577. Corre- 
spondingly, last year, cash and market- 
able securities were $10,672,306, current 
assets $25,775,895, and current liabilities 
$7,357,236. Inventories of $13,691,586 com- 
pared with $9,763,320 a year earlier. 

Conde Nast Publications (2-19-37)—At a spe- 
cial meeting on Monday of stockholders of 
the company extension of the corpora- 
tion’s first mortgage securing its first 
mortgage bonds for five years up to and 
including Dec. 15, 1942, was approved and 
ratified. The action was in accordance 
with the plan outlined in a letter to stock- 
holders dated Oct. 22, 1937. 

Continental Can (10-8-37)—A net income of 
$12,914,471 was earned by the company in 
the twelve months ended on Sept. 30. 
After providing $4,325,041 for depreciation 
charges and Federal income tax, net 
earnings totaled $8,589,430, equal to $3.01 
each on 2,853,971 shares of $20, par com- 
mon stock outstanding at the end of the 
period. This compares with $10,685,080, 
or $3.76 a share, on 2,842,870 shares for the 
twelve months ended on Sept. 30, 1936. 

Continental Oil (11-27-36)—The company is 
changing its set-up of and expanding its 
refining and other facilities at several 
points in its territory. The company has 
completely rebuilt its Baltimore refinery, 
which now has a capacity of about 8,500 
barrels daily, and several units of the 
Ponca City (Okla.) plant are being en- 
larged and remodeled. The company’s 
Denver (Col.) plant will be doubled in 
size, giving it a capacity of 4,000 barrels 
daily. 

Curtiss-Wright (9-11-36)—For the _ third 
quarter of this year the company earned 
$690,987, after depreciation, normal Fed- 
eral income taxes and other charges, but 
before surtax on undistributed earnings. 
After dividend requirements on the $2 
Class A stock the profit is equal to 1 cent 
each on 7,427,670 shares of $1 par com- 
mon stock. This compares with $631,346, 
or 1 cent a common share, in the pre- 
ceding quarter, and $440,321, or 38 cents a 
share on 1,156,279 shares of the Class A 
stock in the third quarter of 1936. 

Net profit for the first nine months 
this year amounted to $1,591,584, or $1.37 
each on 1,158,388 Class A shares, while 
earnings in the corresponding period of 
1936 totaled $1,262,132, or $1.09 each. on 
1,156,279 shares in the Class A issue. 

Directors of the corporation declared a 
dividend of 50 cents a share on the Class 
A stock, payable on Dec. 15 to stock of 
record of Nov. 26. A similar amount was 
paid on Dec. 15, 1936. 

Dome Mines (10-1-37)—Gross production of 
the company in October, 1937, was $625,- 
815 from milling of 49,700 tons of ore, indi- 
cating average recovery of $12.59 a ton. 
This compared with output of $601,631 
from 47,600 tons, an average of $12.65 a 
ton in September, 1937. 

Douglas Aircraft (10-1-37) — The company 
announced that although current opera- 
tions indicate net profit for the fiscal 
year to end Nov. 30, 1937, will exceed that 
for the preceding year and approach that 
for the 1935 record year. the management 
decided. to recommend to directors that 
no dividend be paid during the current 
fiscal year, because of the need for pre- 
serving working capital required to fill 
the large backlog of orders. Last divi- 
dend paid was 75 cents a share on Sept. 
27, 1935. 

The company's profit for the fourth 
quarter of the 1936 fiscal year was ex- 
traordinarily large in comparison with the 
preceding quarters of that year, and prob- 
ably exceeded the profit which might be 
expected for the fourth quarter of the 
current fiscal year. Net sales for the 
fiscal year to end Nov 30, 1937, is ex- 
pected to be well in excess of $20,000,000. 
Unfilled orders as of Oct. 29, 1937, totaled 
$31,535,665, consisting of 65 per cent army 
orders, 18 per cent navy, 8 per cent do- 
mestic transport and 9 per cent foreign 
military and transport planes. On Aug. 
17, 1937, the backlog was $34,800,000 and 
on June 11, 1937, it was $38,031,828, while 
on Nov. 30, 1936, the total for Douglas 
and Northrop combined was $20,522,000. 

Fairchild Aviation (9-17-37)—Fairchild Air- 
craft, Ltd., controlled by this company, 
has received an order from the Canadian 
Government for eighteen improved Bris- 
tol-Blenheim twin-engined airplanes, cost- 
ing about $1,500,000. Construction will re- 
quire around three years and will employ 
between 300 and 400 men at the company’s 
plant at Longueuil. 

Firestone Tire and Rubber (6-18-37)—Arti- 
cles of incorporation for the Firestone 
Rubber and Latex Products Company, a 
subsidiary of the company, were filed last 
week with the Secretary of State. The 
company, capitalized at $1,000,000, would 

locate in Fall River and employ between 

2,500 and 3,000 persons. 


Follansbee Brothers (9-3-37)—Judge R. M. 
Gibson in Pittsburgh has entered an order 
extending confirmation of the reorganiza- 
tion plan of the company to Feb. 4, 1938, 
to allow the company to make other 
financial arrangements. The court fixed 
Nov. 27 as the date for a hearing on an 
application by the debtor and others for 
reimbursement of out-of-pocket expenses 
in connection with the reorganization. 

General Electric (10-22-37) — Approximately 
60,000 employes of the company will be 
saved between $90,000 and $100,000 in De- 
cember through suspension of their con- 
tribution to the company’s additional 
group life insurance plan, W. W. Trench, 
secretary of the company, stated this 
week. This suspension of contributions 
applies to all employes except those who 
joined the plan since Jan. 1, 1937. By this 
action employes receive twelve months of 
insurance protection for eleven months’ 
contributions. 

General Motors (11-5-37)—The Electromo- 
tive Corporation, a subsidiary of the com- 
pany, has delivered to the Union Pacific 
Railroad a 5,400-horsepower oil-electric 
locomotive ordered last December for use 
between Chicago and Los Angeles on a 
schedule of thirty-nine and three-quar- 
ters hours. The engine, which is the 
largest and most powerful of its kind, 
will draw seventeen cars. After prelimi- 
nary tests it will be put in service next 
month. 

The train will run over the Chicago & 
North Western and Union Pacific lines. 
A duplicate locomotive will be used be- 
tween Chicago and San Francisco by the 
Union Pacific. 

Graham Paige Motors (11-5-37)—Press re- 
ports indicate that unusually good recep- 
tion was afforded the company’s 1938 
model cars at the New York Automobile 
Show. The new cars are radically stream- 
lined and differ greatly in appearance 
from most other 1938 models. With funds 
recently received from sale of certain ob- 
ligations the company is embarking on 
an aggressive advertising campaign. 

Hercules Powder (10-22-37) — Stockholders 
of the company have approved the split- 
up of the common stock on a two-for-one 
basis, which is to be effective by issuing 
on Nov. 23 one addidtional share for each 
common share held of record on Nov. 12. 

Holly Sugar (11-5-37)—A temporary injunc- 
tion restraining the company from paying 
a 25-cent dividend on its common stock 
was vacated last week by a Supreme 
Court Justice. The injunction had been 
obtained by preferred stockholders, who 
claimed that the charter of the corpora- 
tion prevented the payment of more than 
$2 a share in common stock dividends in 
any year while preferred stocks remained 
outstanding. 

In his decision Justice McLaughlin 
noted that the charter provision in ques- 
tion restricted common stock dividends 
to $10 a share and that it had been in 


effect before the number of common 
shares were increased from 100,000 to 
500,000. 


Hudson Motor Car (8-27-37)—Shipments by 
the company in October totaled 15,269 
cars, as compared with 9,782 in October, 
1936. Retail sales of Hudson-built cars 
in the United States during October are 
estimated around 12 per cent above Octo- 
ber, 1936, sales. 

International Harvester (9-14-37)—The com- 
pany announced last week that its Aus- 
tralian affiliate would construct a $2.000,- 
000 farm implement manufacturing plant 
at Geelong, Victoria, Australia. The 
plant, to employ 450 men, is scheduled to 
begin operations next year. 

McCord Radiator and Manufacturing (10-1- 
37)—Stockholders of the company have 
approved the creation of an issue of fund- 
ing stock to eliminate dividend arrears. 
The directors will determine the amount 
of funding stock payable as a dividend 
on the Class A stock, on which arrears 
on Dec. 31 will be $19.50 a share. 

McKesson & Robbins (6-25-37)—The com- 
pany has purchased W. A. Hover & Co., 
wholesale drug house, of Denver, Colo., 
for about $350,000. The transfer is to be 
made on Dec. 1. 

McWilliams Dredging (7-10-36) — Directors 
of the company passed a resolution that 
no further dividends would be declared 
payable on common stock this year. Two 
payments of 50 cents each and one of 25 
cents were made during 1937. 

National Cash Register (10-8-37)—The com- 
pany has reported gross domestic orders 
totaling $3,364,350 in October, an increase 
of 1.2 per cent over those in October, 
1936. Orders for the first ten months of 
this year increased 13.1 per cent to $24,- 
890,125 from the corresponding period in 
1936. 

National Supply (10-22-37) — The company, 
including Spang, Chalfant & Co., Inc., 
reported this week an unaudited consoli- 
dated net profit of $6,614,289 for the nine 
months ended on Sept. 30, after all 
charges, minority interest and taxes, but 
before surtax on undistributed income. 
This compared with earnings of $2,881,843 
for the corresponding period of 1936. For 
the quarter ended with September, the 
company showed a net profit of $1,846,- 


150 on the same basis, compared with 
$1,047,311 for the third quarter of last 
year. 

In announcing the earnings J. M. Wil- 
son, president, said consolidation with 
Spang. Chalfant & Co. had become effec- 
tive on Oct. 23 and that exchanges of 
stock for new shares of the National 
Supply Company, Pennsylvania, were be- 
ing effected. 

Poor & Co. (4-16-37)—Unfilled orders on 
books as of Sept. 30 were about 58 per 
cent of what they were at the end of 
September, 1936. 

Radio Corporation (8-6-37)—For the first 
time in its history the company, through 
action taken by the board of directors at 
a special meeting, declared a dividend on 
its outstanding common stock. The 
amount of the disbursement is 20 cents a 
common share and is payable on Dec. 21 
to holders of record at the close of busi- 
ness on Nov. 12. At the same time a divi- 
dend of $31.25 a share on the old preferred 
B stock was declared, clearing up all ar- 
rears on this issue, and the regular quar- 
terly of 87% cents a share on the new 
convertible preferred stock was voted. 

Coincident with the dividend declara- 
tions, which were announced by David 
Sarnoff, president, following the meeting, 
the company’s earnings statements for the 
third quarter of this year and the first 
nine months were issued. For the third 
quarter net income available to the com- 
mon stock was four times that earned in 
the comparable period of last year, and 
for the nine months net available to the 
common equity was exactly ten times the 
amount earned in the first nine months of 
1936. 

Payment of the dividends, together with 
disbursements on preferred ‘stock made 
earlier this year, will make the total of 
dividends paid during 1937 about $6,450,000, 
Mr. Sarnoff announced. He also indicated 
that the board had fixed Nov. 30 as the 
final date for the conversion of the old 
B preferred stock for first preferred and 
common stock under the provisions of 
the company’s charter. Mr. Sarnoff added 
that of the 766,897 shares of B preferred 
stock previously outstanding, there re- 
mained only 16,196 shares, or about 2 per 
cent, which had not been exchanged. 

Rustless Iron and Steel (9-3-37)—Directors of 
the company have repealed authorization 
of an issue of 16,964 addditional preferred 
shares and ordered withdrawal of the 
application made last August for registra- 
tion of the issue with the SEC. The issue 
was designed to finance plant expansion 
and make 1937 earnings available for divi- 
dends on the common stock, thus reduc- 
ing the company’s liability under the un- 
distributed profits tax. 

Standard Oil of California (4-16-37) — The 
report of the company and its domestic 
subsidiaries for the nine months ended 
on Sept. 30 shows a net profit of $31,135,- 
818, after depreciation, depletion, amorti- 
zation, Federal income taxes and other 
charges. No deduction was made for the 
United States surtax on undistributed in- 
come. The profit is equivalent to $2.39 
each on 13,014,753 shares of capital stock. 
In the first nine months of 1936 the com- 
pany reported a net profit of $16,665,074, 
or $1.28 a share. 

The net profit for the third quarter of 
this year amounted to $13,355,627, or $1.02 
a share. This compares with $9,890,701, or 
76 cents a share, in the second quarter of 
1937, and $7,685,528, or 59 cents a share, in 
the third quarter of 1936. 

Union Bag and Paper (9-24-37)—The presi- 
dent of the company stated that an offer- 
ing of $7,000,000 convertible debentures, 
announced earlier this year to pay off all 
bank loans and other debts incurred in 
building the second and third units of a 
new mill at Savannah, has been deferred, 
due to the unsatisfactory situation in the 
securities markets. 

Walworth Company (7-9-37)—The company 
announced that to reduce the surtax on 
undistributed earnings the directors of the 
company have approved a plan calling for 
an initial dividend on the common stock 
amounting to either 25 cents in cash or 
30 cents in the par value of new preferred 
stock. The company said this dividend 
would be followed before the end of the 
year by an additional payment of 70 cents 
a share on the new preferred stock. A 
special meeting of stockholders has been 
called for Nov. 23 to authorize an issue 
of $1,500,000 of new convertible 6 per cent 
preferred stock and 150,000 shares of com- 
mon stock. Net earnings so far this year 
have been in excess of $1 a share on the 
common stock. 

Westinghouse Electric and Manufacturing 
(11-5-37)—Prices for the company’s 1938 
line of electric refrigerators have been 
increased. 

Worthington Pump and Machinery (9-17- 
37)—Directors have declared initial divi- 
dends of $4.31% a share each on cumula- 
tive prior preferred stock, 4% per cent 
convertible series, and on cumulative 
prior preferred stock, payable Dec. 15, 
1937. Dividends represent payments at 
rate of 4% per cent per annum and cov- 
ered the period from Jan. 1 to Dec. 15, 1937. 


RAILROADS 
Baltimore & Ohio (9-17-37)—See item under 
New York Central. 
Chesapeake & Ohio (10-29-37)—See item un- 
der New York Central. 


Chicago & North Western 
item under General Motors. 

Denver & Rio Grande Western (10-1-37)— 
See item under Southern Pacific. 

Illinois Central (10-8-37)—The road has 
asked the I. C. C. for authority to extend 
from Dec. 7, 1937, to June 1, 1939, payment 
of a loan of $7,758,000 to the RFC. It said 
it was unable to borrow from any other 
source because all its available collateral 
was held by the RFC. 

Lehigh Valley (9-17-37) — See 
New York Central. 

New York Central (10-8-37)—Nine railroad 
companies, which together haul about 
36,000,000 tons of lake cargo coal from 
Lake Erie and Lake Ontario ports, were 
charged last week by E. A. Burslem, ex- 
aminer for the I. C. C., with violations 
of the Elkins act, in that they failed to 
collect demurrage charges. It was al- 
leged in some cases also that the Inter- 
state Commerce Commission Act had 
been violated because non-compensatory 
charges were received for the transfer 
of coal to vessels. 

The investigation was begun on the 
commission’s motion and has been under 
way since about April 15, 1936. The re- 
port submitted by Mr. Burslem covered 
184 pages, and set forth in detail the 
eighteen specifications he alleged against 
the carriers. 

The respondents named in the report 
were the New York Central, Pennsyl- 
vania, Chesapeake & Ohio, Delaware, 
Lackawanna & Western; Lehigh Valley, 
Baltimore & Ohio, Erie, Bessemer & Lake 
Erie, and the Wheeling & Lake Erie. 

The report said that on foreign-line 
cars a per diem charge of $1 was as- 
sessed against the carrier on whose line 
the car was held. If such a foreign-line 
charge was reasonable, the examiner 
said, the same amount would be reason- 
able for the home-line car. 


New York, New Haven & Hartford (11-5- 
37)—The I. C. C. has authorized the road 
to abandon 3.3 miles of railroad between 
Melrose and Ellington, Conn. Part of the 
line was washed out by a flood in 1936. 

Pennsylvania Railread (10-22-37)—See item 
under New York Central. 


Reading Company—The road has ordered 
eight oil-electric switching locomotives at 
an approximate cost of $600,000. 

The American Locomotive Company will 
build two of the engines, which will be of 
900 horsepower each, and the Electro- 
motive Corporation, a subsidiary of the 
General Motors Corporation, will build 
the others, of 600 horsepower each. 

St. Leuis & Southwestern (3-19-37)—Federal 
Judge Charles B. Davis in St. Louis com- 
mented from the bench last week that 
reorganization plans for railroads in 
bankruptcy or receivership had been 
‘knocked into a cocked hat’’ by increases 
in operating expenses resulting from 
higher wages granted the nineteen rail- 
road brotherhoods. 

With ‘‘reluctance,’’ Judge Davis ap- 
proved the application of Berryman Hen- 
wood, trustee of the St. Louis Southwest- 
ern, or Cotton Belt Railroad, for authority 
to place into effect a wage increase for 
employes in the five operating brother- 
hoods. 

In the application, Mr. Henwood said 
the wage increase would cost the Cotton 
Belt $206,000 a year. With wage increases 
already granted to members of the four- 
teen non-operating brotherhoods, he 
added, the total annual cost to the rail- 
road would be about $1,000,000. 

Southern Pacific (10-8-37) — The road has 
announced that it was about to order 
75,000 tons of rail, the largest commit- 
ment of its kind to be placed in many 
months. Autumn is the usual season for 
the placing of large orders for rails and 
the action of the Southern Pacific is con- 
sidered as a promising uugury for the 
stee] industry. 

Last October the Southern Pacific or- 


(9-10-37)—See 


item under 








CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—— Earnings. 


Company. 1937. 1936. 1937. 1936. 
Abbott Laboratories: 
++Sept. 30 qr.. $462,245 ~—............ $2 
9 mo. Sept. 30.1,327,580 §...... OT 
Addressograph-Multigraph Corp.: 
++Sept. 30 qr.. 352,116 $217,017 .46 $= 
9 mo. Sept. 30.1,544,702 875,147 2,05 1.17 
12 mo. Sept.30.1,994,441 1,242,892 2.64 1.66 
Amerada Corp.: 
ou. 30. qr.... 603,772 475.336 .76 .60 
19 mo.Sept.30.1,673,878 1,405,632 2.12 1.78 
American Commercial Alcohol: 
Sept. 30 qr.... 262,991 120,787 1.01 -46 
9 mo. Sept. 30. 659,229 449,813 2.53 1.72 
Anierican Hide & Leather Co.: 
Sept. 30 qr.... 46,469 27,615 p.54 p.27 


American Steel Foundries: 

t+i#Sept. 30 qr..1,150,484  ...... ee 
9 mo. Sept. 30.3,562,637 1,849,069 h2.84 h1.57 
Archer-Daniels-Midland Co.: 

Sept. 30 qr.... 358,450 523,444 56 85 
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Com. Share 
-—Net Income—, Earnings. 





Company. 1937. 1936. 1937. 1936. 
Artioom Corp.: 
9 mo. Oct. 2... *40,230 16,035 
Auh: n A +, hil : 
Aug. 31 qr.. *703,4 *100,028 


9 mo. Aug. 31. 118.617 “700,316... |... 
Atlas Tack Corp.: 


9 mo. Sept. 30. 46,739 71,095 49 75 
Aviation Corp.: 

Aug. Zl qr..... @,475 §...... .02 

9 mo. Aug. "31. 82,681 §...... bw 


Baldwin Locomotive Works: 
9 mo. Sept. 30. 423,638 §...... .36 
Berkey & Gay Furniture Co.: 
9 mo. Sept. 30. 29,976 §...... 
Boeing ee ap 
Sept. 50 qr.. 546 39,289 h.17 
9 mo. Sept. 30. 35, 443 131,712 h& 
Bohn Aluminum & Brass Corp.: 

30 qr.... 301,778 307,693 : 
fo mo Ba Sept.30.1,742,859 1,001,535 4.94 2.84 
Borg-Warner Corp.: ; 
++Sept. 30 qr. .1,256,857 1,403,518 h.54 h1.20 
9 mo. Sept. 20.5,561,156 4,861,644 h2.41 h4.14 


Bristol- ogg oo 


hd 
gS 


& 
& 


Sept. 30 q 814,419 96 1.19 
9 mo. Sept. 30. a3 58 26 1,993,768 2.71 2.90. 
12 mo. Sept.30. 2) 160 2,397,362 3.15 3.49 
Bulova Watch Ges: 

Sept. 30 qr.... 912,066 778,015 2.81 2.39 
tt6 mo.Sept.30.1,478,417 1,011,545 4.55 3.11 


Campbell, Wyant & Cannen Fdy. Ce.: 

12 mo. Sept.30.1,189,181 961,690 3.44 2.78 
Chicago Rwy. Equipment Co.: 

Sept. 30 qr.... 172,855 163,487 

9 mo. Sept. 30. 528,146 328,779 

City Auto Stamping Co.: 

Sept. 30 qr.... 140,056 192,794 .37 51 
$ mo. Sent. 30. 385,125 498,884 1.03 1.33 
Cleveland Graphic Bronze Co.: 

Sept. 30 qr.... 401,028 253,122 1.25 79 
Coca-Cola Co.: 

t. 30 qr...x8,041,700 x6,776,748 2.01 1.69 
ph Sep. 30x19,017,898x14.914,522 4.76 3.73 
an an we eee Corp.: 

1,142,655 782,802 h5.12 h3.26 
- phe mo. Sept. 30.2.945,766 2,491, 503 h12.90h10.51 
Columbia Broadcasting System: 
39 wk. Oct. 2..3,053,416 x2,451,740 c1.79 ul.44 
Compressed Industrial Gases: 
9 mo. Sept. 30. 482,614 263,375 h2.35 h2.15 
Congress Cigar Co., Inc.: 
Sept. 30 qr.. 26,889 80,785 09 27 
9 mo. Sept. 30. 63,579 103,984 21 34 
Continental Can Co., Inc.: 
12 mo. Sept.30.8,589,430 10,685,080 h3.01 h3.76 
Crown Drug Co.: 
Year Sept. 30. 229,160 


Curtiss- gg Corp.: 


269,697 .39 48 


Sept. 30 qr.... 690,987 440,312 01 a.38 
9 mo. Sept. "30.1,591,584 1,262,132 a1.37 a1.09 
Deisel- ~ipinegggarge ose Corp.: 

Sept. 30 q 163,067 231,868 7% 1.09 
tt9 mo. Sept. 30. 379,034 445,463 1.68 1.99 


Dixie-Vortex Co.: 

12 mo. Sept.30. 946,450 ...... 2.46 
Domestic Finance Corp.: ; 
6 mo. Sept. 30. 338,970 
Douglas gee 

9 mo. Aug. 31. 852,795 277,644 1.49 50 
12 mo. Aue. $11,823,902 §...... 2.32 es 
Eureka Vacuum Cleaner Co.: 

Sept. 30 qr.... *50,525 
9 mo. Sept. 30. 53,179 
Evans Products op 
Sept. 30 qr 67,395 

9 mo. Sept. 30. 347 816 
Formica Insulation Co.: 


135,186 


9,904... 04 
165,766 22 69 

-69 55 
412,642 1.42 1.69 


9 mo. Sept. 30. 215,415 153,329 L.iy 85 
Gabriel Co.: 

Sept. 30 qr. *20,927 *18,244 

9 mo. Sept. 30. *12,797  *43,306 

Gannett Co.: 

9 mo. Sept. 30. 799,564 824,738 p10.66p10.99 


General Household Utilities Co.: 

Year July 31.. *995,117 *357,003 

General Outdoor Advertising: 

Sept. 30 qr.... 433,289 334,368 

3 mo. Sept. 30. 765,863 435,734 

General Steel ppg Corp.: 

*tSept. 30 a. 642 m581,851 

9 mo. Sept. Be 891m1,763,067 

General Time eee ae Corp.: 

16 wk. Oct. §. 1469,341 h.98 h1.20 
40 wk. Oct. 9.1, yy 799 191, 122) 511 h3.17 h2.87 
Grand Rapids Varnish Corp.: 

9 mo. Sept. 30. $193,982 1180,941 

Granite City Steel Co.: 

+7Sept. 30 qr.. 140,541 84,633 37 .22 
9 mo. Sept. 30. 464,036 190/075 1.21 49 
Greyhound Corp.: 

9 mo. Sept. 30.4,121,187 3,577,843 1.55 1.41 
12 Mo. Sept.30.4,767, 1644 4,350,954 1.79 1.71 
Hecla Mining “ee 

Sept. 30 qr.. 1,277 157,561 24 

tt9 mo. Sept. 30 348" 748 $517,657 95 
Hershey weap Corp.: 


-1,193,592 980,723 h1.37 h1.03 


Pie mo.8ey Sept.30.3/208,564 2,861,543 h3.20 h2.63 


Houston Oil Field Material Co.: 
9 mo. Sept. 20. 462,250 §...... 2.46 


Com. Share 
—Net Income—. Earnings 
Company. 1937. 1936. 1937. 1 
Holland oe Co.: 
Sept. 30 .. 633,054 753,865 h1.35 h1.67 
9 mo. Sept. "30. 736.125 695,809 h1.43 h1.37 
12 mo. Sept. 30.1,423,412 1,204;224 h2.87 h2.52 


Intertype Corp.: 


Sept. 30 qr.... 91,827 83,996 .33 .29 
7 saa. Sept.30. 303,900 275,799 1.11 .98 

Koppers Co.: 

12 mo. Sept.30.3,083,552 = €..... 18.83 


Ludlum Steel Co.: 


Sept. 30 qr.... 301,994 270,968 h.60 h.54 
179 mo.Sept.30.1,201,197 705,350 h2.41 h1.30 
Mack Trucks, Inc.: 


Sept. 30 qr:. 324,327 364,311 A 61 
9 mo. Sept. 20. 1,264,587 876,200 2.11 1.46 


pee genn Bond & Investment Co.: 


Sept. 30 qr.... 870,715 807,505 1.30 1.20 
9 mo. Sept. 30. 2,477,801 2,184,504 3.68 3.20 
National Candy Co.: 
v Sept. 30 qr.. *243,614 99,601... .34 
v9 mo.Sept.30. *561,807 237,069 * .70 


National Oil Products Co.: 
9 mo. Sept. 20. 415,178 397,378 2.45 2.35 
National a Co. & Subs.: 


Sept. 30 qr... .1,846,150 1,047,311 1.35 u.66 
9 mo. Sept. 30.6,614, 289 2,88 ,8A 5.00 ul.75 
12 mo. Sept. 30. 7,216,048 3,467,165 5.27 u2.00 


Natomas Co.: 

Sept. 30 qr.... 162,201 
9 mo. Sept. 30. 611,853 
Ohio Oil ei : 

+7Sept. 3,592.654 1,736,417 42 14 
9 mo. Sept: 30. 10,315,011 6,212,981 1.20 57 
Oliver United Filters, Inc.: 

Sept. 30 qr.... 168,620 13,926 b.70 a.24 
9 mo. Sept. 30. 422,344 18,150 b1.69 a.31 
12 mo. Sept. 30 517,666 119,476 b2. .02 
Pacific Coast Co.: 


224,833 16 23 
832,410 61 84 


Sept. 30 qr. $62,690 $23,137 

Pacific yen Corp.: 

Sept. 30 q 350,000 ~=«.......... 1.68 

9 mo. Sept. 30. 824,000... 3.95 
Pacific gg Oil Corp.: 

+7#Sept. 30 q 229,951 270,158 23 aa 


9 mo. Sept. 0. Th 232" 249 913,279 1.23 91 
Park Utah Consol. Mines Co.: 

9 mo. Sept. 20.. 276,760 §...... 13 
Phila. & Reading Coal & Iron Corp.: 

12 mo. _— 30*6,284,423 *3,877,556 


Poor & Co. 

Sept. 30 ar. 8,000 129,000 a.05 b.19 
9 mo. Sept. 30. 958,000 463,000 b1.98 b.78 
12 mo. Sept. 30 913,000 438,000 b1.74 b.54 


Porto Rican American Tobacco: 

Sept. 30 qr.... *109,691 *88,517 

9 mo. Sept. 30. *302,304 *302,775 

Pressed Metals of Amer., Inc.: 

6 mo. June 30. 265,284 §...... 2.13 

Pressed Steel Car Co., Inc.: 

77Sept. 30 qr.. 76,316 ...... .02 

9 mo. Sept. 30. 682,732 ...... 1.15 

Pullman, Inc.: 

Sept. 30 qr... 3,892,672 2,525,948 1.02 66 

9 mo. Sept. 30. 10,501,873 5,219'929 2.75 1.36 

12 mo.Sept.30.11, 629,051 5, 451,769 3.04 1.42 

Purity Bakeries Corp.: 

12 wk. Oct. 9. 213,266 274,613 .28 35 

40 wk. Oct. 9. 443,730 343/582 58 44 

Radio Corp. of America: 

Sept. 30 qr....1,951,726 1,083,603 .08 02 

9 mo. Sept. 30. 6,599,111 2,847,383 .30 .03 

Reliance Mfg. Co. of Illinois: 

Sept. 30 qr..... *112,383 383,912 ~os MLCT 

9 mo. Sept. 30 71,811 821,179 h.01 h3.47 

Reynolds Metals Co.: 

Oct. 2 —o 581,382 639,564 h.50 h.59 

9 mo. Oct. 2...1,705,028 1,557,773 h1.46 h1.41 

Scott Paper Co.: 

Oct. 3 9 apd 351,407 

9 mo. Oct. 3... 965,233 

Seaboard Oil Pi 

Sept. 30 q 44 49 

is mo. Shp. 30.1 Pe2. 3a a; 837" m6 1.43 1.47 

Sharp & Dohme, Inc.: 

a 30 qr.... 170,679 294,064 p.74 42 
mo. Sep.30. 872,354. 808,407 35 .26 

Siscoe Gold Mines, Ltd. : 

2 mo. Sept 30. 969,790 872,318 h.20 h.19 


Spang, PE & Co., Inc.: 

-1,056,578 658,046 1.15 -62 
9 mo. Sept. 30. 4,030,892 1,562,559 4.59 1.30 
12 mo. Sept. 30 .4,950,603 1,833,210 5.56 1.40 
Standard Dredging Corp.: 

8 mo. Aug. 31. 641,739  ...... 1.04 

S. O. of piniginhen on 

Sept. 30 - 13,355,627 7,685,528 1.02 59 
9 mo. Sep 30. 31,135,818 16,665,074 2.39 1.28 


Sterling Products, Inc.: 


284,703 h.62 h1.00 
756,442 h1.69 h2.49 


Sept. me. r....1,944,513 1,927,894 1.14 1.13 
9 mo. . 30.7,117,194 6,952)803 4.17 4.05 
mnsiiciiais Corp.: 


Sept. 30 qr. *665,941 
9 mo. Sept. 30. 508,577 
Swan-Finch Oil Corp.: 
Year, June 30. 101,115 


Texas Gulf Producing Co. 


tiSept. 30 qr.. 199,835 25 22 
9 mo. Sept. 30. 681.153 614.509 77 69 
12 mo. Sept. 30 890,053 765,853 1.00 86 


Timken Roller oe Co.: 


Sept. he 36,245 2,023,77. 1.14 
9 mo. Sep 309/548 408 6630. 768 3.96 275 


*296,283 en — 
708,547 h.23 h.33 


68,428 2.63 1.68 





. 
‘ 


Met I Com. Share 
et Income. rnings. 
Company. ~ 1937. 1936. 1937. 1936. 
Tilo Roofing Co.: 

40 wk. Oct. 9.. 324,730 277,215 1.12 95 
Union tages and Paper Cerp.: 

Sept. 30 qr.... 469,194 48,218 45° u. 
12 mo. Sept.30. 1,360,129 246,307 1.30 u 


United Air Lines Transport Corp.: 


Sept. 30 qr.. 411,664 267,582 h.28 h 
9 mo. Sept 30. *50,921 811 h 
12 mo. Sept. 30 75,550 *1,295 h.05 


United Drug, Inc.: 

Sept. 30 en 132,302 177,558 .09 13 

9 mo. Sep 928,481 _....... P ~~ 

12 mo. Sept. 30. 1,302,556 2,707,099 93 1.93 

Van Norman Machine Tool Co.: 

40 wk. Oct. 10. $270,455 1289,966 

Walworth Co.: 

ge ae 30 qr.... 231,528 
mo. Sept 30. 1,254'023 

Ward Baking Corp.: 

15 wk. Oct. 16. 374,157 692,624 pl.46 p2.71 

42 wk. Oct. 16. 913,320 1,535,862 p3.57 p6.00 

Western — Supply Ce. of Mo.: 

Sept. 30 q 924,761 727,218 1.23 97 

9 mo. Sept. "30.2,001,703 1,312;195 2.66 1.74 


White figs ws Corp.: 
Sept. 30 q 447 58,211 2S 4 
12 mo. Sent. "30 308 470 202,818 p3.24 p2.03 
Wilcox Oil and Gas (H. F.) Co.: 

++Sept. 30 qr.. 13,558 4,269 01 es 
9 mo. Sept. 30. 75,241 86,533 h.10 12 
Wright Aeronautical Corp.: 

Sept. 30 ¢ . 610,596 276,917 1.02 46 
9 mo. Sep 30. 1,647,190 990,506 2.74 1.48 


Yukon Gold Co.: 


174,029 ag 13 
254.566 95 -20 


Sept. 30 » eo 10 
9 mo. Sept. 30. 842,000 ....... 24 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 


American Light & Traction Co.: 

12 mo. Sep. 30.5,846,684 5,375,061 1.82 1.65 
American Power & Light Co.: 

Sep. 30 qr. 2,564,351 2,432,809 .05 01 
12 mo. Sep. 30. 11,382,853 10° 161,200 57 17 
American Water Works & Elec. Co.: 

9 mo. Sep. 30. .3,189,204 3,506,801 h.98 j 
12 mo. Sep. 30.4,427,672 4,704, 186 h1.38 j 
Cities Service Co.: 

9 mo. Sep. 30. .5,283,526 3,939,202 oe 
Columbus & Southern Ohio Electric Co.: 
12 mo. Sep. 30.2,804,826 2,589,406 
Duquesne Light Co.: 

12 mo. Sep. 30.10,616,771 10,627,170 4.29 4.30 
General Water, Gas & Electric Co.: 

9 mo. Sep. 30.. 356,524 362,324 .86 .89 
12 mo. Sep. 30. 452, 334 414,246 1.04 87 
Interstate Power Co. 

72 mo. Sep. 30. 7.618 52,235 er ane 
Kansas Electric Power Co.: 

Sep. 30 qr...... 123,150 116,916 

9 mo. Sep. 30.. 297;129 301,829 

Kentucky Utilities Co.: 


Sep. 30 qr..... 348,956 424,422 

9 mo. Sep. 30.. 877,862 1,052,096 

New York City Omnibus Corp.: 

Sep. 30 qr..... 3 ee 

Market Street Rwy.: ‘ 

12 mo. Sep. 30. *14,238 245,167 ce RES 


Nevada-California Elec. Corp.: 
12 mo. Sep: 30. 749,716 936,388 


New England Power Assn.: 


9 mo. Sep. 30..4,149,909 3,329,58 1.25 .37 
12 mo. Sep. 30.6, 524'543 5,017; a7 2.73 111 
New York Water Service Corp.: 

12 mo. Sep. 30. 319,646 395,126 1.55 4.45 


Niagara Hudson Power and Subs.: 

Sep. 30 qr.... 1,570,479 1,064,672 -10° 

12 mo. Sep. 30.10,038,413 5,328,764 88 
Pacific Telephone & Telegraph: 

9 mo. Sep. 30.14,454,345 14,575,474 5.96 6.03 
Public Service Co. of Nor. Illinois: 

Sep. 30 qr..... 777,301 626,489 h.77 h.57 
9 mo. Sep. 30..3,467,416 2,493,965 h4.03 h2.65 
12 mo. Sep. 30.4, 712'781 3,621.2 3 h5.51 h3.99 
San Diego Consol. Gas & El. Co.: 

12 mo. Sep. 30.1,393,474 1,304,178 

Sangamo Electric Co.: 

9 mo. Sep. 30.. 793,744 672,962 2.85 2.42 


Southwestern Gas & ee Co.: 


Sep. 30 qr..... 631, 623,844 
> to. Sep. 30. "1 fo2'aoe 1,363. 689 


West Penn Electric and Subs.: 
12 mo. Sep. 30.5,691,467 6,103,728 
Alton R. R.: 

9 mo. Sep. 30.. *711,430 *1,174,689 
Central of Georgia Rwy.: 

9 mo. Sep. 30.*1,495,758 *1,789,210 
Chic., Indpls. & Louisville Rwy.: 
9 mo. Sep. 30.*1,042,870 *895,305 
International Railway Co.: 

9 mo. Sep. 30.. *331,740 *186,779 
Lehigh Valley R. R.: 

9 mo. Sep. 30. *997,715 
Norfolk Southern R. R.: 
9 mo. Sep. 30.. *183,804 352,121 

Pittsburgh & West Virginia Ry.: 

9 mo. Sep. 30.. 357,761 284,212 1.18 -94 


§Not available. *Net loss. tProfit before 
Federal income taxes. a On Class A stock. 


691,263... 57 


b On Class B stock. c On combined Class A 
and Class B shares. h On shares ee 
ing at close of respective periods. 
average number of shares. m Consolidated 
loss before Federal income taxes. p On Pre- 
ferred stock. rOn first preferred stock. 
u Based on present capi . v Esti- 
mated. w Forty weeks ended Oct. 3, 1936. 
x Surplus available for common stock after 
Class A dividend requirements. +tIndicated 
quarterly earnings as shown by comparison 
of company’s reports for the six and nine 
months periods. ttIndicated earnings as 
compiled from company’s oe ag reports. 
{For seventeen weeks ended Oct. 10, 1936. 
{"For forty-one weeks ended Oct. 10, ‘1936. 


PUBLIC UTILITY EARNINGS 


American Light and Traction Company 
and Subsidiaries 
Twelve months ended Aug. 31: 
1937. 1936. 


Gross revenues ........§40,563,203 $38,218,935 
Wet incom@e .........5 5,919,579 5,368,893 


American Telephone and Telegraph 
Company 
August gross .......... 8,685,093 8,698,722 
Net operating income.. 1,445,674 1,838,024 
Eight months’ gross.. ,598,827 70,465, 
: 13,341,860 14,342,455 


Net operating income. 

Bell Telephone Company of Pennsylvania 
1 

September gross . . $5,596 

Net operating income. 1,207,438 1,274,871 

Nine months | 51,221;759 48° 378,424 

Net operating income. 11,956,137 11,885,355 


British Columbia stone” Corporation, Ltd. 


1937. 1936. 
Se tember gross ....... rere $1,171,584 
et after expenses. . 366,813 366,1 


Three months’ gross. . 3,685,148 3,605,079 
*Net after expenses .... 1,050,550 1,072,354 


*Before depreciation. 


Central Arizona Light and Power Company 
Twelve months to Sept. 30: 


IR ain ns G ost cad nese 3,888,991 


3,343,359 
Wet INCOME: 2.66.20 scece 785,947 006 


Central Illinois Public Service Company 
Nine months to Sept. 30: 


INR EN aR ante Repro a 9,682,166 9,348,218 
PROC INCOM: 6. icccscics 1,059,628 1,092,989 


Central Maine Power Company 
Twelve months to Sept. 30: 


I eee res oro cd ie 6,899,719 6,375,798 
eee 1,861,761 1,435,196 


Central Vermont Public Service Corporation 
Twelve months to Sept. 30: 


MI os sao canes cesses 2,142,319 1,940,333 
Wet income ........055.. 437,822 308,153 


Continental Gas and Electric Corporation 
and Subsidiaries 

Twelve months ended Aug. 31: 

Gross revenues ....... 36,772,907 34,531,838 

Net income ............ 4,648,724 4,231,600 


Consolidated Edison Company of New 
York, Inc. 
Twelve months ended Sept. 30: 


Operating revenues . .. .234,849,328 232,616,942 
Operating expenses ....114'740,102 110,738,630" 
Retirement expenses . ae 19/043, 224 18,694,180 
Fed’l income taxes, etc. 48,151,777 44,695,773 


52,914,225 58,488,359 





Operating income .... 








Total income ......... 52,829,002 58,292,873 
Interest, etc. .......... 16,991,951 21,556,261 
Pfd. divs. affil. cos.... §301,984 639,080 

Wet IMGOMES «oo oc os s0es 35,535,067 36,097,532 
Min. aft. affil. cos. com. 

| rae 55,057 151,469 


Con. Ed. pfd. divs...... 10,585,384 10,496,245 
Con. Ed. com. divs..... 25,808,435 14,345,659 
For three months ended Sept. 30: 
Operating revenues ... 51,593,352 
Operating expenses .... 28,193,783 26,385,167 
Retirement expenses .. 3,921,323 
Fed. income tax, etc.... 11,872,365 10,377,532 


7,605,881 10,802,550 





Operating income .... 








Total income ......... 7,583,492 10,780,300 
EREOTOME, COC. osc ciciess 4,361,336 4,653,710 
Pfd. divs. affil. cos.... 1,098 158,140 

Net income ........... 3,221,058 5,968,440 


Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Three months to Sept. 30: 
Gross revenues ........ 8,137,246 7,508,671 
Net income ............ 1,341,461 1,248,847 


Cumberland County Power and Light Com- 


pany 

Twelve months to-Sept. 30: 
NI oo dod os ersce. sats os wie 4,621,555 4,332,621 
Wet IMBOERO .... ccc ccece 878,232 528,146 


Detroit Edison Company 
and Subsidiaries 

Twelve months ended Sept. 30: 

Gross revenues ........ 58,647,633 53,842,287 
wating. ex and non-oper- 

cing expenses........ 41,898,682 36,436,261 
rating income . 16,748,951 17,406,026 

128,108 


Obs er income 130,391 
Total income = 17,536,417 
A ie 6,427,000 
NGC IMOOMG .o.0 56 cece 11,109,417 





Eastern Minnesota Power Corporation 
Three months ended Sept. 30: 

Gross 239,759 227,768 
INO WO oes hacecanwees 8,535 14,142 
Florida Power and Light Company 

Twelve months to Sept. 30: 
piesa Link Siac er pcmeowete 13,598, <4 * 135,886 
1,073,805 


Gross 
Net income ............ 1, "694.7 
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Hudson & Manhattan Railroad 


1937. 1936. 
September gross........ 633,255 618,881 
Net after taxes ........ 213,418 989 
Total income ........... 225,7' 247,964 
Deficit after charges... 64,334 50,436 
Nine months’ gross..... 5,809,190 5,757,633 
Net after taxes......... 1,984, 2,175,746 
Total income .......... 2,095,438 2,379,499 
Deficit after charges... 518,424 404,422 


Kansas City Public Service Company 
(Including Bus Operations) 


Sextember __ eter 545,910 535,187 
Balance after interest 

a, ree ,83T 44,901 
Depreciation ........... 71,718 70.709 
| Pa 45,881 - 25, 
Nine months’ gross.... 5,040,502 4,947,503 
Balance after interest 

and | SERRA ees 336,819 562,923 
Depreciation ........... 645,472 639,604 
| | Papper rae 308,653 76,681 
Twelve months’ gross.. 6,792,659 6,613,817 
Balance after interest 

kr 576,918 783,929 
Depreciation ........... 860,323 856,572 
INGE WOU os sa nvexe cease 283,405 . 72,643 


Kansas Gas and Electric Company 
Twelve months to Sept. 30: 


| RR eee eee 6,123,738 5,718,541 
1,288,077 1,192,391 
Kansas Power Company 

Nine months to Sept. 30: 
1,241,406 1,164,855 
168,589 167,649 


Kentucky Utilities Company 
(and Subsidiaries) 
Nine months to Sept. 30: 
Gross revenues . 
POUR DADO 6 oc eicavcds 


Kings County Lighting Company 
Nine months ended Sept. 30: 


Gross revenues 2,222,499 2, 
Net income 128,618 


Lexington Utility Company 
(and Subsidiaries) 
Nine months to Sept. 30: 


Gross revenue ......... 1,311,538 
WG SE 6a os c5c cues 180,578 


Long Island Lighting Company 
Nine months ended Sept. 30: 


Gross revenues 8,191,578 7,984,522 
PONS MED <.dc cescvsses 1,110,808 1,358,785 


esate 314,154 
212,364 


1,355,235 
291,259 


Louisville Gas and Electric Company 
and Subsidiaries 
Twelve months ended Aug. 31: 

Gross revenues ....... 10,419,450 10,839,385 
eee 1,667,081 1,635,052 
Marion Reserve Power Company 

Three months ended Sept. 30: 


CE i icnccncnctea tact 404,392 367,564 
*Net earnings ...«...... 167,674 157,874 


*Before provision for interest, taxes and 

amortization. 
Michigan Gas and Electric Company 

Nine months to Sept. 30: 
RE DeLee eee 1,020,930 935,626 
eer 76,117 48,751 
Montana Power Company and Subsidiaries 

Twelve months to Sept. 30: 

ON ig iceatcesccacees 15,125,455 12,349,394 
Net income ............ 3,737,140 2,886,148 
Nassau and Suffolk Lighting Company 
Nine months ended Sept. 30: 
Gross revenues ....... 1,446,336 
Net income ......... wks 103,942 

Ohio Electric Power Company 
Three months ended Sept. 30: 


ES aecvivecnsncnseceuee 322,112 
*Net income ........... 29,655. 


*Before provision for taxes. 

Oklahoma Natural Gas Company and Sub- 
sidiaries 

Twelve months to Sept. 30: 
PEER PEER ee 8,140,467 7,458,732 
fee rere i 150 834,337 

Old Dominion Power Company 
(and Subsidiary) 


Nine months to Sept. 30: 
Gross revenue ......... 
Pere 


Pacific Telephone and Telegraph Company 


1,370,294 
74,001 


288,651 
6,972 


578,959 537,890 
7,234 696 


August gross .......... 5,750,092 5,338.017 
Net operating income.. 953,419 1,198,978 
Eight months’ 33... 44,232,746 41,064,474 
Net operating income.. 7,416,011 8,233,621 


Pennsylvania Electric Company 
(and Subsidiaries) 
Twelve months to Sept. 30: 
peur revenues .... 11,014,100 
*Net income ..........-. 1,722,747 
*Before Federal surtax for 1937. 


Portland General Electric Company and 
Subsidiaries 
Nine nfonths to Sept. 30: 
I ne ccs nccdeeeaue 7,221,818 6,527,405 
*Net income ........... 1,059,863 774,517 
*Before the provision for normal Federal 
income taxes. 
Postal Telegraph and Land Lines System 


August __ Serer rT 1,862,976 1,868,782 

*Nat. on as ae een O46 347,221 207,310 

Eight months’ gross.. 15,746,540 15,388,943 

~~ rrr 2,133,260 1,055,883 
*After taxes and charges. 

Public Service Company of New Hampshire 
Twelve months to Sept. 30: 


me cree bs uvcuassase 5,972,265 5,288,587 
Net income 1,269,996 925,032 


9,979,755 
1,394,700 





‘Public Service Corporation of New Jersey 


and Subsidiaries 


1937. 1936. 
September gross ....... 10,559,804 10,110,438 
Net after tax. and dep. 2,987,067 3,102,238 
*Net income ........... 1,988,697 2,037,681 
Twelve months’ gross. ..126,470,803 120,815,623 
Net after tax. and dep. 38,386,967 37,833,406 
*Net income ............ 24,658,822 24,430,272 


*After charges. 


Public Utility Services (Controlled by the 
Brazilian Light and Traction 
Company, Ltd.) 


bgt  n.60<0 3,517,667 2,828,576 
*Net after expenses.... 1,986, 1,565,581 
Nine months’ gross..... 29,183,469 23,600,598 
*Net after expenses.... 16,161,497 12,941,258 


*Before depreciation and amortization. 


Quebec Power Company 
Nine months ended Sept. 30: 


Gross revenue ........ 3,028,976 2,866,102 
Operation, taxes and 

other expenses ....... 1,714,455 1,613,912 
Exchange on bond in- 

MY y-4c: connec aches 2,358 3,585 
ata cakaesasdincs «3 1,716,813 1,617,497 
Net operating revenue. 1,312,162 1,248,604 
Fixed charges ........ 449,623 456,398 
Amortization of bond 

premium discount and 

expenses ............. 0 errr 
, ear 482,983 456,398 
Surplus before depreci- 

ation and income 

SE Wicd vanwhecn codons 829,178 792,205 


Queens Borough Gas and Electric Company 


Nine months ended Sept. 30: 
Gross revenues 4,155,303 4 
Pk errr 448,511 


Rochester Gas and Electric Corporation 


Twelve months ended Sept. 30: 


Gross revenues ......... 15,359,915 14,473,432 
*Net income ........... 4,485,620 4,259, 


*After taxes and depreciation. 


059,842 
494,111 


“San Antonio Public Service Company 
Twelve months ended Sept. 30: 
CO oe ecnniawteescavade 8,025,631 7,621,479 
WOO BGUED cc ciccccivecévis 789,026 880,837 


Winnipeg Electric Company 


September gross ...... 511,839 501,265 
Net, after expenses and 

WRI oxcdennsvewues< 6é 195,612 198,930 
Nine months’ ge 4,952,915 4,836,995 
Net, after expenses an 

taxes TAS . Sacia aa ver 2,019,720 2,035,537 


United Light and Railways Company 
and Subsidiaries 
1937. 
Twelve months ended Aug. 31: 
Gross revenues ....... 77,914,908 73,254,931 
Net income ............ 6,197,832 5,863,126 
Southwestern Bell Telephone Company 
September gross ...... 7,190,819 6,700,428 
Net operating income.. 1,585,611 1,669,263 
Nine months oss.... 64,197,059 59,254,339 
Net operating income.. 14,880,722 14,798,508 
Wisconsin Public Service Corporation 
(and Subsidiary) 
Twelve months to Sept. 30: 
Operating revenues .... 8,391,042 7,797,064 
Net income ...........- 1,463,876 1 335 
York Railways Company 
(and Subsidiaries) 
Twelve months to Sept. 30: 


Gross revenue ........ 2,818,890 2,534,734 
Net income ............ 185,887 295, 


1936. 


RAILROAD EARNINGS AND 


STATEMENTS 
Baltimore & Ohio 
1937. 1936. 
August net income..... 220,528 960,013 
Eight months’ net loss. 123,94: 860, 
Coe, Bee Se......2... Se 9,129,929 


Current assets 
Current liabilities. . . 36,098,620 

tInv. stks., bds., etc... .104,323,524 103,833,490 
Fund. debt due 6 mos.. 3,262,000 7,648,423 


Bangor & Aroostook 









September gross........ 383,404 391,572 
Net operating income.. 29,139 63,172 
Deficit after charges... 21,395 t5, 
Nine months’ Ss..... 4,618,446 4,312, 
Net operating income.. 1,102,590 843, 
Surplus after charges.. 587,116 320, 
Boston & Maine 
Cash, Aug. 31 5,035,763 
Current assets 12,436,273 
Current liabilities....... 20,634,290 
tInv. stks., bds., etc.... 2,423,275 
Fund. debt due 6 mos.. 7,568,000 


Chicago, Minneapolis, St. Paul & Sault 
Ste Marie 

September gross........ 3,056,408 2,374,851 

Net operating income. . 741,672 234,160 

Nine months’ gross.... 21,396,173 19,751,448 

Net operating income... 2,403,087 1,428,526 


Social Security Payments Not Taxes 


Continued from Page 781 
there exist an analogy between the sav- 
ings of an individual and the savings of 
the Government as the representative of 
individuals? 

Mr. Lippmann denies the existence of 
this analogy and states that when the 
community saves “no one is_ putting 
canned food and shoes and doctors and 
moving picture films in a storehouse to 
be used” forty-five years hence. But is 
there really this difference? Do individ- 
uals or insurance companies store up 
doctors to be used forty-five years 
hence? As a matter of fact, saving in 
a monetary economy such as ours is mot 
done under any circumstances by put- 
ting away shoes, canned food and mov- 
ing picture films, nor, of course, money. 
It is done in the overwhelming number 
of cases through increases in produc- 
tivity which permit the lender to enjoy 
more consumption goods through the 
yield on his investment without decreas- 
ing the consumption of other people. 
Nothing else is the function of savings 
banks, insurance companies, etc., which 
do the saving in our modern monetary 
economic system. 7 

As a matter of fact our government 
is engaged in the most gigantic savings 
activities, the TVA being an example. 
There is no reason why a government 
should not be able to employ the savings 
of the community to the extent neces- 
sary to provide through increased pro- 
ductivity for later payments under the 
provisions of the Social Security Act 
without levying at that time new taxes 
on the community, and in this way bor- 
rowing from Peter to pay Paul. 

If our planners believe that they are 
able to keep us out of depressions, here 
certainly is a much less ambitious field 
for their activities. If they cannot invest 
the relatively slowly rising funds in pro- 
ductive enterprises with the aim just 





mentioned, they should abandon all hopes 
of ever planning to influence the busi- 
ness cycle, although the larger the funds 
collected under the Social Security Act 
grow the more the management of these 
funds will approach the management of 
our entire business. 


Funds Should Be Invested 

I hope I have not induced anybody 
to believe that I advocate the present 
financial policies pursued under the So- 
cial Security Act or that I propose to 
give our planners a chance for far-reach- 
ing experiments at the possible expense 
of the working population. 

But I advocate complete clarity of 
what we are doing and where we are 
drifting. I advocate that we do not call 
a loan a tax. I advocate that we do not 
call policies deflationary because they 
are carried on by means of borrowings 
that are called taxes, although even 
taxes, if spent immediately, are not de- 
flationary, as explained above. At the 
very least I advocate that we do not 
spend in current expenses the money 
which we have collected in the form of 
social security ‘‘taxes’” for the sole rea- 
son that, in some people’s minds, there 
is no analogy between the savings of an 
individual and that of a community. 

If we do not think we are able in a 
proper way to invest collectively funds 
that will grow to $47,000,000,000 by the 
year 1980, let us follow the example of 
Great Britain and adopt a current-cost 
plan levying taxes “as we go.” But as 
long as we do not abandon the reserve 
fund idea in our social security system, 
I advocate that at least we try to invest 
the payments made under the Social Se- 
curity Act as best we can rather than 
squander the proceeds under wrong as- 
sumptions with the prospect of taxing 
our children and grandchildren for the 
wasteful carelessness of the present gen- 
eration. 


¥ 





Erie 
1937. 1936. 

September gross........ 6,843,214 7,343,770 
Net operating income.. 982,970 1,466,448 
Nine months’ gross.... 64,614,185 61,764,507 
Net operating income.. 11,732,983 11,527,551 

Great Northern 
September gross........ 11,952,314 9,815,615 
Net income............. 287, 2,432,124 
Nine months’ gross.... 73,136,857 65,235,833 
Net income............. 6,955,666 3,209,176 

Illinois Central 
September gross........ 9,731,304 9,706,859 
Net operating income.. 2,454,488 1,529,556 
Nine months’ gross.... 84,640, 82,237,391 
Net operating income.. 11,325,142 9,839,758 

Kansas City Southern 

September pes CAE 1,250,826 1,188,064 
Net operat ng income. . 348,766 223,297 
Nine months’ gross.... 10,571,570 10,049,153 
Net operating income.. 2,457,361 2,337,199 

_ Lehigh Valley 
Cues, Beets De eo. 5 ens 3,364,696 6,498,319 
Current assets ........ 11,820,008 14,997,879 
Current liabilities ..... 10,609,620 10,961,440 
tInv. stks., bds., etc... 3,533,511 3,641,294 
Fd. debt. due 6 months 419,000 3,504,500 
Louisville & Nashville 7 
Camm, Age Sh... 5.5... 12,844,973 18,003,782 
Current assets.......... 32,813,036 57,007,491 
Current liabilities....... 10,061,815 9,414,268 
tInv. stks., bds., etc.... 16,529,001 15,599,667 
Fund. debt due 6 mos.. 820,000 27,071,000 

Missouri-Kansas-Texas 

oe re 3,500,429 3,664,281 
Current assets.......... 11,258,005 7,583,103 
Current liabilities....... 4,693,722 3,879,041 
tInv. stks., bds., etc.... 112,875 113,043 


Missouri Pacific 


September gross........ 7,772,154 7,933,416 
Net operating income. . 877,967 981,964 
Nine months’ gross.... 69,733,690 65,676,220 
Net operating income.. 9,114,562 7,218,133 
Nashville, Chattanooga & St. Louis 
September gross........ 1,158,582 1,186,924 
Net operating income. . 33, 150,097 
Nine months’ gross.... 10,999,281 10,259,153 
Net operating income. . 963,214 838,784 


New York Central 
September gross........ 30,603,439 30,568,132 
Net operating income.. 3,165,634 4, 071 
Nine months’ gross... .278,404,921 261,539,073 
Net operating income.. 32,155,055 32,679,976 


New York, Chicago & St. Louis 


September gross........ 3,449,445 3,626,279 
Net operating income.. 659,720 782,466 
Surplus after charges. . 157,821 241,530 
Nine months’ gross.... 32,305,156 30,360,837 
Net operating income.. 6,498,016 6,493,820 
Surplus after charges.. 2,009,029 1,907,889 
Northern Pacific 
September gross........ 6,754,459 6,487,669 
Net operating income.. 1,932,641 2,056,729 
Nine months .... 49,161,055 44,331,888 
Net operating income.. 8,059,284 5,702,726 
Pennsylvania 
Came Bee. Fhe ccccccsss 41,214,007 51,061,598 
Current assets.......... 190,706,827 127,747,120 
Current liabilities....... 67,303,994 74,597,896. 
tInv. stks., bds., etc.... 71,084,968 67,051,151 
Fund. debt due 6 mos.. 7,449,000 3,329,000 


September gross........ 2,641,202 2,467,063 
Net o ting incume.. 301,441 294,408 
Surplus after charges... 47,505 33,674 
Nine months’ gross.... 24,236,911 23,220,364 
Net operating income.. 3,626,286 3,521,947 
Surplus after charges.. 1,369, 1,295,276 
Pittsburgh & Lake Erie 
(New York Central) 
September gross........ 2,080,194 2,118,552 
Net operating income.. 576,050 605,037 
Nine months’ gross.... 18,654,935 15,761,358 
Net operating income.. 3,988,212 3,917,998 
Rutland 
(New York Central) 
September gross........ 295,742 299,184 
Net operating income. . 1,168 24,494 
Nine months’ gross.... 2,699,783 2,550,354 
Net operating income. . 50,003 55,414 
St. Louis-San Francisco 
September gross........ 4,395,778 4,576,118 
Net operating income.. 408, 628,520 
Balance for interest.... 415, 634,983 
Nine months’ gross.... 39,430,117 36,412,394 
Net operating income... 4,601,202 2,986,886 
Balance for interest.... 4,662,173 3,104,745 
St. Louis Southwestern 
September gross........ 1,811,868 1,522,505 
Net operating income. . 179, 302,328 
Nine months’ gross.... 15,952,815 13,921,305 
Net! operating income.. 1,634,771 2,253,839 
Tennessee Central 
September gross........ 230,464 225,748 
Net operat ng income. . 47,047 45,027 
Nine manths’ gross.... 1,919,876 1,818,839 
Net operating income. . 263,839 318,809 
Texas & Pacific 
OL kt eee 3,758, 2,933,395. 
Current assets ........ 10,705,911 9,302,570 
Current liabilities...... 4,483, 4,119,047 
| tInv. in stks., bds., etc. 74,430 +.87,240 
Fd. debt due 6 months 460,000 460,000 
tIncome. *Loss. {Other than those of af- 
filiated companies. 
Wabash 
September gross........ 3,823,950 3,848,303 
Net operating income. . 281,099 444,749 
Nine months gress... 34,898,017 33,826,621 
Net operating income.. 3,341,821 3,681,785 
Western Pacific 
September gross........ 1,619,187 1,606,932 
Net operating income... 142, 155,939 
Nine months’ gross.... 12,025,570 10,369,893 
Net operating deficit... 811,229 723,862 
‘Loss. tIncome. {Other than those of 


affiliated companies. 
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LY 
TRANSPORTATION (27) 


Average From 
1937. (1932-36). Avge. 
Week ended Oct. 30: 


Total carioadings.. ,655 662,132 +16.5 
Grain & £: 1 : 562 31,175 2 
1 and coke. 138, 


771 
44 
0" an 
Forest products... «4 ys) 
Manuf. products. . 483 426 
Year to Oct. 30: 
Total carloadings..33,056,164 26,483 
Grain & AA _- 1,518,054 1,440, 
Coal and coke..... Poe TT 5,285, 
Forest Sa oar 632,347 1,060,112 J 
Manuf. products. "20° 796,638 17,136,498 +21.4 


Sraes gees 
> 
CORD Moivre 


Se Aiaeeie'ee 101,630 317,473 —68.0 
o2 Cc. -: seiiiias cars 
serviceable Oct. 1. 89.0 85.7 + 3.9 
P. C. of oo a 
serviceable Oct. 85.7 79.6 + 7.7 


Gross revenue, 

= Sept. 30. ii Riennaietinrsainnes 

Expenses, yest 

Sept. 30.. oF 454,987,738 1,976,721,311 +24.2 
Taxes, year to 

Sept. .... 251,604,812 
Rate of return on 

as vey investm’t: 


203,814,985 +23.4 


Year to Sept. 30: “Fair Return” 
Eastern Dist. . 2.93 5.75 —49.0 
Southern Dist... 2.48 5.75 —56.9 
Western Dist... 1.91 5.75 —66.8 
U. 8. asa whole 2.47 5.75 —67.0 





2 
FAILURES (11) 
Nov.4,Oct.28,Nov.5, Yr.to 
19: 1937. 1936. D 


a 33 1391 
Manufacturing ...... 33 J 
i _ aa 17 20 15 T64 
nee CS pa hiwe eae a = ae = 
Construction .... 1 
Commercial service.. 11 11 6 348 
— ee 162 178 151 7,360 
Tetel VU. 8. 2006...... .. Es -. 1,820 
Baca ema divisions; 
baihie aes 12 17 23 
Middle tlantic ee 61 80 48 2,779 
East North Central... 32 30 15 1, 
West North Central.. 9 7 16 473 
South Atlantic ...... 14 9 11 
— — se iiie ate = 7 14 + 
Bou cpuccuss ek 
Pacific cccaubantenwee 12 13 19 783 
Total U. S.......... 162 178 151 7,360 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include 
illegally produced oil) 


tBur. of §State —Week Ended— 
Mines Alliow- ov. 6, Nov. 7, 
able. 1937. 1936. 


“hot,”” or 


Caiculns. 


Texas— 











Total. .. .1,413,300 1,386,949 1,425,100 1,156,700 
Oklahoma. 598,000 575,000 582,400 526,800 
Kansas .. 189, 700 180,215 174,250 4 
North La. f 
Catal La, } 246,200 156,350 
Arkansas.. 33,100 27,900 
Eastern... 124,000 111,600 
Michigan. . 47,400 29,700 
Wyoming.. 300 49,500 
Montana.. 17,100 19,100 
Colorado... 4, 150 4,850 
New Mex.. 104,800 104,800 104; 150 83,600 
California.. 674,600 674,600 696,300 586,400 





Tot. U.S.3,509,000 

tEffective November. §State quotas as of 
Nov. 1. {Recommendation of Central Com- 
mittee of California Oil Producers. 


3,533,150 2,973,800 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


1997. 

Week Ended Nov.6. Oct.30. Oct.23. Oct.16. Oct. 9. 
N Eng....— 5.9 — 20 + 0.7 +11 4.1 
Mid Atlan...+ 2.1 + 41 + 6.3 t 4.8 5.4 
Cent In Reg.— 0.5 + 3.2 + 6.3 6.6 7.3 
West Cent..+ 11 +25 +21 +58 + 5.3 
South Sta...+40 +34 +40 +68 + 7.1 
Rock —* -+9.9 +38 + 7.0 +67 + 5.7 
Pac Coast...+11.5 + 9.2 +11.0 +46 + 3.4 

Entire U.S.+ 1.2 + 4.1 +51 +50 + 5.1 





DOMESTIC RAILROAD EQUIPMENT 





ORDERS (1) 
Reported in Railway Age of: 
Nov.6, Oct.30, Nov.7, 
1937. 1937. 1936. 

Locomotives ......... Sens cide 
Freight cars ........ Seite eee 300 
Passenger cars ...... -. eno aaee 
Struct. stl. (tons) ... eis 
Rails (tons) ......... 48,500 





STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Nov.6, Oct.30, Nov.7, 


— 1937. 1936. 
Heavy meltin; me. aver. 
daily quotations ...... of $15.00 $15.55 $17.25 
*Subject to revision. +Revised. 


Business Statistics 
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ponerse tment tore aed and yy 27 | Sensitive = SE —n The An- 
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Date. Date 
Automobile Production, Monthly.Oct. 1 | Gasoline Consumption, Retail 
Automobiles, Factory Sales of....Oct. 29 SS ee eR Ere Oct. 29 
Automobiles, New Commercial ld Reserves of Central Banks . 
Car Registrations in 1936. . .Feb. 26 5 ly A atig no nie TO omer: a % 
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Automobiles, Production and Reg- LS SEERA 29 
istrations of, Monthly........... Oct. 15 Insurance of 42 U. S. Companies, 
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mercial Paper Outstanding..... Oct. 22 | Interest Rates and, Adjusted In- 
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Brokers’ Loans Ratios............ — - = pool Orders ie eae as ae oe ® 
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Coal and Beehive Coke, Monthly REE Oe Rr arn ct. 22 
Prohuvtion of 025.06 > 0460508 Oct. 8 es sis i's: . B 
Coke Production, Monthly..... Oct. 29 Money ton, ~* * 39 
Construction Contracts Awarded, «=| Ay aren and Meomana : 
ain aarapeeeascoemapasae “ics "Oct. 22 PL Supply and Somena Secanteie hse z 7 
struction Contracts Awarded, |: EAB From... ee : 
Physical Volume of............. Oct. 29 Pig oe pea ov. 5 
Construction Contracts Awarded, Pi ron Production wo Federal 
by Types of Construction....... Oct. 15 uaaeen Ae eee ov. 5 
Construction Costs, Monthly..... Oct. Pneumatic Casings, Monthly..... Sept. 24 
Construction ig uarterly....Oct. 15 | Portland Cement ................ oct. 29 
Cost of Living, erly........ Aug. 13 | Postal Savings, U. S............. 29 
Cotton Consum lon by ” Siteeei Prices ved and Paid by 
Reserve Districts ........... -Oct. 22 OE EE re. it. 24 
—- Movement, Monthly. J a lroad Earnings ............... ae 
Co panning Activity. . --Oct. 22 | Railroad Earnings and vo 
Debits to Individual Accounts....Oct. 15 Car Loadings, Gross....... . & 
Demand Deposits, Turnover of..Oct. 22 mt Economic Changes.. 23 
Department Stcre Sales by Fed- Refrigerator Sales, Electric. a 
eral Reserve Districts.......... Oct. 15 | Reserve Bank Credit........ . 19 
Economic Changes in the U. S..Nov. 5 | Retail Food Prices............... . Z 
Electric Power Production, Retail Prices of Department 
EN cas wink wipe chee ssu ames ov. 5 0 Sa eee . - 
Factory Employment by Groups, Rubber, Crude, Monthly.......... Oct. 22 
ES ee Reems 5 | Sensitive Commodity Prices, The 
Factory Employment and Pay- Annalist e+ sa ‘Index of..... Oct. 29 
RES Se RRs > Oct. 15 | Short Interest—N. Y. S. E........ Oct. 22 
Factory Employment and Pay- Silk Movement ................... Oct. 15 
SO EE, oo ccicccasatease Nov. 5 | Steel Castings, Commercia 15 
Failures, Commercial, Monthly..Oct. 15 | Steel, Fabricated Structural 29 
Foreign Exchange Rates, Month- Steel Plate Bookings............. a 
EEO ere. ov. 5 | Unemployed, Estimated ......... io 
Forei — Commodity Pric 
nomic 22 dex Ss. B. . 22 
Foreign S., Wool Machinery Activity. <a 
dise, Gold ond Ginger ov. 5 | a ernes 8 



































7 
THE ANNALIST INDEX OF pane 9 ACTIVITY 









— 1936 

Oct. Sept. Au Jul yo May. April. Mar. Sept 

i my car loadings.......... $96.1 99.4 101 7 aly, 100.2 108.9 1bL.7 100.2 94.7 
Sebivics kab can hxcckasaaete 1103.8 106.0 111.5 114.7 106.8 113.9 101. 3 99.7 99.7 
ee, eee ere 92.2 $6.1 96.8 98.7 96.9 106.4 102.0 100.4 92.2 
Electric power production....*104.7 106.6 108.6 106.9 106.4 106.8 105.4 105.0 104.9 
es | er 4114.2 124.3) 117.4 114.3 117.3 114. : 116.6 110.9 
Steel ingot production....... 80.1 111.0 12%48 1144 99.8 113.9 107 104.0 108.7 
Pig iron production......... 109.1 135.5, 132.7 127.2 110.1 117.2 1160 116.9 107.5 
NEM, bo Soest e cna cs ose eee. 114.0 125.6 120.3 133.5 125.4 127.4 132.9 124.8 
Cotton consumption . -*121.4 131.2 143.9 137.2 148.5 135.3 136.7 145.8 137.2 
Wool consumption .. vulpes 0 98.2 82.7 103.9 118.0 123.4 137.3 112.1 
Silk consumption ... 67.8 2 6.2 65.8 79.8 77.2 84.0 £714 87.2 
Rayon consumption ....... 60.8 83.2 103.4 112.1 1265 121.6 119.0 112.0 100.3 
Boot and shoe production... .... 111.9 ¢125.2 129.8 130.5 130.0 123.3 147.2 132.5 
Automobile production ..... .*132.2 129.9 147.2 1228 125.6 125.6 114.8 114.1 91.6 
Lumber production ......... 175.6 828 88.0 9.0 963 921 850 81.1 87.7 
Cement production ......... pets 62.8 66.3 63.5 60.2 67.9 75.1 81.7 70.2 
__ _. . SES PE Eee eee, 89.8 898 9.7 932 9946 95.4 81.1 77.7 
Sine. BROGUCHION ........2.0000 94.2 93.9 89.6 933 92.0 99.6 94.4 92.3 81.0 
Lead production ............ oe 81.7 90.3 1004 876 8.7 97.3 888 70.9 
Combined index .............. 7106.4 111.0 108.9 106.7 110.0 167.0 106.8 102.9 


For monthly figures on the combined index back to January, 1923, see THz ANNALIST 
936, page 943. 


of June 26, 1 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 


Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


--Crude Runs to Stills—, 





Week verage §P. C. of Cracked Stocks 

Ended: Daily Capacity Gasoline tCrude 1G Gas and 
1937. Runs. Operated. Product.on. Petroleum line. Fuel Oil. 
oO ore 3,425 86.0 775 308,666 70,782 108.209 
I ERIE Pea - 3,340 83.1 745 308,342 69,216 108,597 
A rr 3.340 83.0 745 | 69,087 644 
SE Rene 3,415 85.0 730 310,019 67,260 110,493 
ane. OE RRS. y 85.3 755 923 66,997 112,111 
SC ANUS o-02a Rem elena 3,445 85.9 155 311,292 67,048 13,44 

A Serr 3,455 86.2 795 309,879 66,456 ’ 
yee é 84.7 775 310,180 66,057 116,178 
— __ EER RET, - 3,455 85.3 780 308,699 65,620 116.472 
1S 3 83.7 780 309,711 65 266 117.076 
“ 82.2 770 309,634 65,532 118,442 
16. 83.0 308.472 65,760 119,155 
83.0 765 309,056 66,554 119,634 
82.1 «i ee oeR 66,836 121,070 
81.2 Wa. . © .ppeess 67,271 120, 925 


tEstimated from U. 
ing both finished and unfinished gasoline. 





s. Bureau of Mines data. §For reporting companies only. {Includ- 








td 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


"SB a Se 


General Motors (total) ..96, 74 132,780 81,246 











Chevrolet .............. ‘ TL.7. 40 55,946 
eee: 14,700 21,120 9,335 
SE SPEER 11,490 18,446 8,837 
ik its Gaseaertewe een 11,340 17,700 5,454 
Re ae 1,840 2,760 879 
errr 640 1,020 795 
Chrysler (total)... ....: 50,660 84,110 50,511 
el are re} brig rg 
Pr J 240 257 
CREVMIOP . 0c. ccccccccces 6,900 8,450 3,216 
RRS 5,490 7,490 2,712 

ree WOUMED cass cosnace 51,370 56,940 55,848 
EERE 49,590 54,720 54,726 
Lineoin ER Ce 1,780 2,220 1,122 
Hudson (total) ......... 5,430 8,410 5,260 
pe ea 4,620 7,170 4,257 
“ara 810 1,240 1,003 
SEE os sing 65o-nnes ee 4,720 7,720 6,131 
Studebaker .............. 4 5,450 4,808 
Ne aca swasewae deamon 4,140 6,500 2,119 
a... ob tebinhcwwee cee : $18 a 
Auburn (total) 80 °135 “181 
> 2. 2 

= 25 32 

oe OO Ee 231,530 308,530 208,896 


“Estimated to include Wisconsin. Due to esti- 
ng individual cars do not add up to total 
own. 





10 

NEW COMMERCIAL CAR REGISTRA- 

TIONS IN THE UNITED STATES 
*Sept., *Aug., Sept., 
1937. 1986. 
General peters (total). -20,310 23,860 18,798 
ey 19,330 15,589 
Mt oi 3,209 









Da:k a sided wom ootere 13000 4,530 3, 
Ford REEL OE PO COr e ee. -16,200 16,270 17,044 
MMOD ence cétuwankecd 7,940 8,490 8,123 

Sera 6,520 6,850 7,957 
Res 1,420 1,640 166 
International ........... 6,630 7,640 6,640 
Diamond-T ............. 650 660 826 
White (total) 510 520 645 
me ... 398 420 510 
Indiana 112 100 135 

Minsc0< 410 420 424 
Terraplane . 390 540 141 
Rude aker 360 327 

_. See 255 521 
IE cs Ca.nlscxnnannek 4 185 170 124 
I ing bee cicaimacc wes 130 160 
BIOOORWRY occ cccccccieces 95 140 138 
EN isia'a's 5) schcc'ais wie Si0'els oa 15 110 251 
ye nd corks where ewe eeenle 4 90 141 

Sees 15 
iiecdllancous ccabnaaaces 302 of 

NE 65. Ctmsineassecwer 54,550 60,260 54,611 


*Estimated to include Wisconsin. 





11 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
$% Ca- 
<——Production——, No of {Weekly pac- 
tReporting {All Weeks Prod. ity 
Com- Com- in All Com- Oper- 


1936. panies. panies. Month. panies. ated. 
Oct. ... 4,462,105 4,534,246 4.43 1,023,532 78.15 

1937. 
Sept. . 4,785,038 4,875,671 4-43 1,100,608 83.79 
parece 4,301,869 1,005,110 76.52 


3,392,691 i3 765,844 58.31 
oe 98.29% of open-hearth 

100% of _~ &. ingot reduction. 1 cat 

culated. ae capac 4 as of Dec. 31, 


475, gross 
weekly c2 capacity was 1,313,301 . ay 
As of Dec. 31, 1936, annual and weekly ca- 


ities were 68,290,862 and gros: 
fons of ingots. a 4 





12 
SHIPMENTS OF FINISHED STEEL 








PRODUCTS 
United States Steel Corporation 
(Tons) 
1937. 1936. 1935. 1934. 
Jan.... 1,149,918 721,414 e vy 
Feb.... 1,133,724 676,315 Sas aay 385,500 
Mar... 1,414,399 783.552 668,056 588,209 
Apr.... 1,343,644 979,907 591,728 643,009 
ay... 1,304,039 984.097 915 745,063 
June.. 1,268,550 886,065 578,108 945.337 
July... 1,186,752 950,851 . 547,794 369,938 
Aug... 1,107,858 923,703 624,497 378,023 
Sept... 1,047,962 961,803 614,933 370.306 
vise. 1,067;365 461/515 418. 
one adjustments: 
Jawsisss —40,859 —23,750 —19,907 
Total ..... 10,784,273 7,347,549 5,905,966 





13 
ORDERS BOOKED FOR ELECTRICAL 
GOODS (5) 
(Reported by 78 Manufacturers) 
(Thousands of dollars) 
ist Quar. 24 Quar. 3d Quar. 4th Quar. 


1934.. 92,302 128,034 100,334 118, 
ir Ina tee iia ay 
1937. .271,064 260,836 215,937 _ 


14 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
re in Railway eof: 


Sept. ct., 
1937. —, 
1,195 1,310 

18,400 110,237 

645 240 





Passenger cars...... sin 
Freight cars......... 2 
Locomotives ....... 

Rails (toms)......... 
Structural steei(tona) 


(ed 











































Friday, November 12, 1937 









































15 31 34 
NEW YORK TIMES WEEKLY BUSINESS INDEX BRITISH EXCHANGE RATES ON PARIS GOLD AND SILVER PRICES 
“car Loadings.~ Btee! Min ‘Power mob’ ~—J Lire pe —_— ° iumeec’ = 
ss. Auto fle Lumber Cotton Mill bin = ee lar . 8. 
Other. Activity Production. Production. Production. Activity. Index. (in francs—average price per day) Ended Equiv- Treas- 
Ractive weights. . 4 7 25 20 10 10 00 Nov. oan A Jul June, Nov. 6: London. alent. ury. London. N.Y. 
a ee ae = -_ ad aa 00 | 1.147:160 144,523 132'830 ~ ©". 128.90 110.620 | High ..140s7d 4.90 35.00 19Hd 44% 
-147.153 149.995 132.837 128.857 110-607 Low ...140s4d - 35.08 935.00 19%d 44% c 
101.1 108.6 105.6 84.6 72.5 131.5 101.6 3 147.317 ‘ai es 132. 910 132. 763 128.700 110. 600 Nov. 8-9: 
100.0 90.1 104.4 157.1 76.9 113.3 100.2 | 5.147.330 150.213 132.810 128.475 110.690 | fllgh ..140s ‘ad 33.10 35.00 isha taste 
97.1 81.3 103.6 139.6 78.3 121.2 97.8 6.147.110 130. 380 132.940 132. 843 128.350 ; 
iS Mh MRE EMS | cin; bam asa oe ee HE as 
i ‘ : : 5 a ’ 9.147.097 149.765 134.023 132.843 128.113 110.810 | MONEY RATES IN NEW YORK CITY 
16 ——Call Money—— 60-90 4-6 90- 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Week ended : Fish Low. “Hiae Low. ot Guaie Sten Gan 
As Estimated by—— — | Sept. 11........ 139.163 132.940 .855 Al mee ‘etaltRew.on team Besen cast 
<—Dow-Jones—-—. Amer. Amer. -y ” ee 146.810 138.583 76.947 76.887 : d bias Mieke : i : 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal Sept. 3.......: 146.473 144. 16.995 116-45 ee oe ee ee ae 4 1 ts 
Mates: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. | Oct. 2.......° 149.995 144.523 105.540 1 ly > aoe es 1 ; ? 
a roby A 1 1 - 6... “ . < 
Nov. '9.. 68 79% 14% Nov. 2. 747 Nov. 7.. 73 75 Nov. 3.. 74 74 ae wet 150.420 149-765 105.393 104. a8 Nov. 8 i i i i mm ie 
Nov. 16.. 67% 80 7 Nov. 9.. 74.0 Nov. 14.. 74 % Nov. 10.. 74 74 | Oct. 23.......: 146.830 146.210 105.347 104.940 | Nov. 9.1 1 1 1 1 1 a 
1937. ie” eee 148.263 146. 105.170 105.140 | Nov. 10.1 2 21 1 1 1 
Oct. 25.. 45 64 55 Oct. 18.. 55.8 Oct. 23.. 53 55 Oct. 19.. 55% 56 | Nov. 6........ 147.330 147.100 105.410 105.120 tBest names. jAsked rates. 
Nov. 1.. 43 60 52 Oct. 25.. 52.1 Oct. 30.. 51 51 Oct. 26.. 51 51 
Nov. 8.. 40 53 47 Nov. 1.. 48.6 Nov. 6.. 47 48 Nov. 2.. 48 48 32 
Nov. 15.. .. “ . Nov. 8.. 41.0 Nov. 13.. .. “ Nov. %.. 41 41 UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
17 24 (Thousands) 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 


Oct.30, Oct.23, Oct.31, 
1937. 1937. 1936. 
Grain and grain prod.. 44,562 36,95@ 33,612 
Goals 966 


30,831 A 40,567 
Merehandioe, 5 Se 169,871 169,231 170,927 
Miscellaneous freight . 313,836 308,882 335,432 


Car loadings (total) ..771,655 773,353 814,514 
Week ended Nov. 6, 1937: Estimated total, 
732,000; corresponding week in 1936, 759,318. 








18 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Wee 
Ended 1937. 1936. 1935. 1934. 
\ a ee 89,635 48,095 44,416 29,069 
Mees cae 91,905 59,740 62,015 23,626 
. i Se 90,155 66,985 76,740 17,116 
WOW. Gresceas 89,770 84,305 89,095 16,820 





19 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
Munic, Public. Private. Total. 


1937. Federal. 
Week ended: 

“a em 3,079 15,786 18,865 25,081 43,946 
Se 4 HE Bae use ete 
Nes. iif, ‘2 "731 20/858 21/589 14/331 35,920 


tFour-day week. 





0 
CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars) 


Miscel- Mdse. Forest 
1936. laneous. L.C.L. Coal. Prod. 
October ..... 48.79 27.47 22.94 5.76 
1937. 
August ......51.71 27.26 21.31 6.49 
September .751.53 27.86 23.63 6.18 
October .....49.53 27.52 22.86 5.66 
Grain and Live 
1936. Grain Prod. Ore. Stock. Coke. 
October ..... 5.03 6.11 2.73 1.83 
1937. 
A eee 5.87 © 6.71 2.57 1.91 
Sepvember .. 5.02 6.80 2.69 1.92 
October ..... 5.98 5.34 2.62 1.56 





21 
COAL AND COKE PRODUCTION (5) 
‘Thousands of net tons) 


—Week Ended—, 
*Oct. yet.30, i a oS 31, 


i i coal: 1937. 1937 36. 
a At Ee pee 9,152 9,412 10,060 
Daily average eee 1,525 1,569 1,677 
te (Penn. 
ADotal vd ae is eae eed 1,010 1,172 1,033 
Daily average .... 195 207 
often a er) 
Daily average .....--- Rg 9 g 





22 
DOMESTIC SALES OF AUTOMOBILES 
«General Motors Corp.) 
-To oe ee -—To Dealers— 





(Includes only power generated by the elec- 
tric — and — industry proper and 
imports. es not include power 
generated by traction companies) 


(Thousands of kilowatt hours) 


Wee 

Ended : 1937. 1936. 1935. 1934. 
Oct. 16..2,276,123 Ley 1,863,086 1,667, 
Oct. 23.2,281:636 2:166.656 1,895,817 1.677. 
Oct. 30.2) ay 947 2,175,810 1,897,180 1,669, 
Nov. 6.2,202,451 2,169,480 1,913,684 1,675, 


25 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


aehe 





tWhole- Sensi- 

sale tive 

Steel Price Price 

1936. Scrap Zinc Aver. Index. Index. 

Nov. 10. 136.6 90.0 113.3 117.5 96.4 
1937. 

Oct. 19. 130. 109.4 119.8 121.6 98.5 

Oct. 26. 124.3 105.5 114.9 120.3 95.5 

Nov. 2. 120.7 104.2 112.4 4120.1 +93.6 

Nov. 9. 113.0 104.4 108.7 *119.4 *91.0 


tU. S. Bureau of Labor Statistics Index 
(1926—100) ftaverted to 1913 base, by multi- 
plying by 1.4327. 


26 
COST OF LIVING (22) 





(1923—100) 
Fuel 
All Hous- Cloth- and Ssun- 

1936. Items. Food. ing. ing. Light. dries. 
i 85.7 84.6 80.8 73.8 86.2 94.9 

1937. 
Aug. ..... 89.0 87.3 87.8 77.8 84.4 97.0 
Sept - 89.4 87.6 88.6 78.5 85.0 97.1 

89.5 86.7 89.2 78.7 85.4 97.9 





27 
DEPARTMENT STORE SALES AND 
STOCKS (4) 


(1923-25—100) 
Unadjusted for Adjusted for 
Seasona! Variation. Seasonal Variation. 

1936. Sales Stocks. Sales. Stocks. 
October .....100 76 90 69 

1937. 
August ...... 72 74 92 77 
September ..100 d 794 +e 
October .....102 93 





28 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada. plus overseas 


shipments) 

. 1935. 1934. 
Aug 188,010 121,943 = i 109,278 
Sept 82,317 71,888 
Ge wanes 166,939 90,764 4 ‘Oe 72,050 





29 
BOOT AND SHOE PRODUCTION (5) 
(Thousands = Pairs) 


1936. 1935. 1934. 1933. 
September ... 40,975 33,909 28,184 31,234 
1937. 
FEO rer er eo err ret ter Cee 34,756 
DE ep tern arr ee 738,563 
SIO sins i ccscanes saccadesccncees 33,617 





30 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded) 














ee aso 187 869 TT ABE oo “Gan to 
, 1 
— wees is3.8is yt 157,000 99,775 Period Ending. for Period. Period. Week. 
Sept. .... 88,564 85,201 58,181 4,669 Aug. 28, 1937......... 20,044 4 5,011 
Oct. ..... 107,216 44,274 136.370 69,334 Sep. 25, 1937......... 17,304 4 4,326 
23 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 — 100; adjusted for seasonal variation) 

{Same 

J M April, M = 

July, une, ay, ril, ar., rev. 

World :t sb a 1937. 1937. 1937. {937° 1937. Year. 
Including U. S. A...........-.. *113.1 110.4 110.6 112.2 112.0 111.3 103.2 
Not including U. AS Rievsticse. *119.7 117.0 1175 1169 1164 1149 108.4 
— EL Vind 600k wtcee Cake ; 100.8 106.2 103.5 103.5 107.1 107.1 107.1 98.9 
SE conc akivedeooss coeeasepens 108 2 ae he ee wae 7 3 ry 
United — COENEN SD [eo CC 
GER Gc cas' ocesuwcessninees 120.1 117.5 117.7 117.6 1181 1156 111.4 
JAPON 2.20. cece ccc e cece ecccees pee ‘inne 192.0 190.9 185.0 192.1 169. 
IL oid ctneinen cathe ss case eae 109.9 111.9 112.9 197.9 101.8 94.8 77.6 
RE, (owas cee kavicwcsetees *86.7 88.9 93.4 86.9 89.4 88.3 80.1 
hike nichts eadih en he's i Ske wan Py my a = s i 
a “441.9 144.0 145.1 147.3 149.5 148.4 1473 144.0 
DEE « 59.4. 6.6 0:9:5:0.0:0:4:00.0:0 ener ae osies 131.5 134.0 151.0 137.2 116.9 
Netherlands . a 3 128.3 sake ee BR Be uni 

aS? ; 3 ’ ' ; 7 

otek (not adjusted) PR doo dk ale 87.2 $4.3 85.4 84.6 83.2 Fs ted 
EE gcanycaccedgnscaanesbedcee 158.4 1S. 0 1570 1544 154.4 151.8 142.6 


tExcluding Russia. 
ing to most recent month shown; revi 
1999- 1936, see THE ANNALIST of Aug. 20 


§$General business activity. 
sed data 


{Month in previous year correspond- 
For back figures for world production, 


20, 1937, page 295. 





—Exports, Incluadi irae, to— 
Perse “hug. Se 


—— — From——- 





br." ion. test” be 

1937. 19. 1 1 1937. 19. 
MI id Sri ha a Ga ameaa xe $135,581 $104,075 $99,277 $67,043 $67,894 $66,125 
North North America....... 46,049 48,406 32,148 35,075 34,797 36,110 
South North America....... 25,714 26,871 19,353 15,336 21,359 17,103 
South America .............. 26,261 27,670 16,638 ,137 32,577 24,938 
ME £6 dng ancds dae sencicsexecs 40,891 49,697 934 75,778 79,920 64,720 
GRE Sidasacccericsacacanans 8,649 7,648 733 3,855 3,015 3,067 
DN 44S ceaicdoecekcckuegen 13,584 13,328 9,454 6,137 6,145 3,638 
BANE Er eer ere te $296,729 $277,695 $220,538 $233,361 $245,707 $215,701 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and special accounts. Receipts: 


— Fiscal Year—— 





























Oct., Oct., to Date. 
Internal revenue: 1937. 1936. 1937. 1936. 
ee a wat ee wad hadekeeeeanewawensls 40,370 26,898 633,899 ; 

Miscellaneous internal revenue................... 188,358 185,641 895,549 seen 

pO a eae 52,091 2 215,874 2 

Taxes on carriers and their employes............ 19 83 110 83 
Gi A esi “aaa 36,515 41,342 152,126 143,240 
ON yg. he cnccenscdccuscsececsucas 15,408 b 85,894 67,247 

NS od a cave wiedckcnaeadnekaccauas 332,760 272,172 1,983,451 1,408,088 

Expenditures : 
5 orn 
Public buildin RUAEA ded nse <eddsaneesckaemedsawke ve 48,676 39,846 199,145 176,833 
ae EL oe dala saa awa cee wnuae cc ou de 5,088 2,190 26,915 6,942 
in cance dad eck Oedesa awed 18,618 12,966 i 35,506 
ee and barter SEER SSeS ee ae 15,153 13,336 58,817 40,443 
Reclamation projects... ..........0.ecccccccceees caro PSR 
ME I alg coc cncensedcacaacves Seta uacrws 641 1,893 3,787 4,646 
UMNO none. 5. 506 os caecusccaeiccks 5,000 10,000 19,307 22;528 
ilroad Retirement Act........................ 230 193 1,312 518 
I Rn nn. cece cicccteccadinccass 39,582 27,568 099 59,631 
So nao a vccnsadaxdeckecceete  Bagtbn-  <aa@au 5,000 5,000 
no iinic boxe cacsccdececscccectacs 76,913 71,893 312,694 285,983 
Veterans’ Administration....................... 49,388 49,102 194,163 193,368 
Agricultural Adiustment program.............. 9,794 4 . 92,995 
Farm Security Administration.................. rere . ee 
Gules Conservation Corps...................- 28,461 27,231 121,108 76,463 
Farm Credit Administration.................... §260 3,045 §55 1,972 
Tennessee Valley Authority.................... 3,429 4,462 15,331 12,591 
seen dh cae cade Wee deeé- chewed tans oemns 67,398 74,341 636 552 
RAN tits ended dcvciwacdincdgdeachwawes 4,428 5,930 18,944 19,711 
PN SID 4. oa. sc ose hence tenndesaneadeeas 376,393 363,771 1,469,354 1,289,682 
Recovery and relief: 

cultural aid: 

ME RUNNOIT MENNOS os.copricdevecccaceccseccsace 15,598 2,056 28,806 17,519 
aa es cana ou sae dhe ne.6eee 0:c's 153 5,162 1,390 049 
Public works (including work relief) : 

pe re 2,397 549 9,825 4,972 
oie cca vcs cccesdkiaacneceesce 9,450 35,177 42,528 125,353 
River and harbor work...................2.006: 3,188 ,990 13,004 ,074 
ae Electrification Administration Ae 2,855 379 10,277 1,452 

Works Sregeee Administration. ............... 100,458 179,733 434,385 901 
Other public works................6... 0.000 eee 16,370 36,046 76,016 

Aid to home owners: 

5 NTE SEE APOC APO EMTS 2 3,582 1,519 8,780 
TEGGMOMNCY ROUGINE. . . 20... once ccc cccccccccccce 5,360 2,395 22,415 9,769 
Federal Housing Administration............. Ka 457 4,453 5,659 5,450 
Farm Security errr ee 11,777 15,229 54,794 48,716 
Miscellaneous 

Administration for Industrial Ce EC ir 1 85 5 

Total recovery and reliefj..................... 168,064 296,745 700,613 1,131,438 

Revolving funds (net): 

— cultural aid: 

ommodity Credit ne we SECC Tee 5,778 2,501 6,286 $61,247 

Farm Credit Administration.................... 4 $1,273 $7,530 §9,148 

Public works: 

Loans and grants to States, municipalities, etc. 11,543 13,437 63,453 72.000 
RR OEE cS ceweceseadacdacsdaesegae 8 senere  Kaend $108 158 

Miscellaneous: 

Export-Import Bank of Washington............ 1,253 $1,537 434 $825 
nstruction Finance Corporation—direct 

loans and expenditures.......................- 489 3,057 $17,861 $209,347 

Total (revolving funds)....................... 16,227 16,186 44,674 — $208,409 

Transfers to trust accounts, etc. : 

CUB GRO TORGECS BOCGMEE. «ono s ccccccccccnccces ey“ eecens 165,000 Siw... 

Railroad retirement account..................... errr ee” ca tue 

Adjusted service certificate fund Pewunchteaaetea” enka S555" Anes, 52,417 

Government employes’ retirement funds]........ =... ... aaa 73,255 46,735 

ee eens weve slncaicheviaueecen abu 55,000 4,112 296,255 99,153 

iia ns sisi s ceccteddeececceccaacseve 5,655 3,969 34,958 33,721 

Se EE 621, 684,785 2,545,854 2,345,584 

Excess of expenditures. ...............0.. ccc cceeeee 288,579 412,612 562,403 937,4 
Summary: 
Excess of Sg ge (+) or receipts (—)........ +288,580 +412,612 +562,403 -+937,496 

Less public debt retirements..................... 5, 969 34,958 33,721 
Excess of be yy ae org (+) or receipts (—) (ex- 

cluding public debt retiremenis)................. +282,924 +408,643 +527,445 +903,775 
Trust accounts, increment on gold, etc., excess of 

expenditures ih) GF TOCGNES (—) 6. sc cesceccecese —11,574 +25,399 -—96,968 -+4111,152 

Less national banknote retirements.............. 6,212 10,456 21,049 43,062 

Total excess expenditures (+) or receipts (—) 265,139 423,587 409,428 971,865 

Increase (+) or decrease (—) in general fund bal- 

WN ce ahachhh Cha aede ee cansoacucds daddankackwuedauaes —183,862 423,953 +122,326 —917,881 
Increase (+) or decrease (—) in the pubic debt.. +81,277 —3645 531,754 +53,985 
Public debt at beginning of month or year........ 36,875,091 33,832,894 424,614 33,778,543 
Public debt at end of month or year.............. 36,956,368 33,832,528 36,956,368 33,832,528 
Trust accounts, increments on gold, etc.: 

NS 04 oh aes cninacinscsauawsssidecuns 61,643 29,796 281,164 111,161 

Total expenditures...............0. 00... c cc cee 50,070 55,194 PB oa 222,313 

§Kxcess of credits (deduct). {Excluding revolving cee, fU. S. share. §§Less oe 


$1,000. 


Subject to =. tRevised 
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36 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless ——— noted) 
Nov. 6, 1937. Oct. 30. isot _Nov. 7, 1936. 
Par. Country and Unit. Hi h. Low. agi Low. Bo Low. 
$8.2397 ENGLAN (sovereign) eee $4.96% 4. it $4.95 : 
8 29T SouTH » AFRICA A (sovere = ) 5.00 . £86 re tao” re 
: sovere i 
: NCE fRICA (sovereign) 5.0 “ 4 Ores A .0461% 
WR OS a OS rr é. .0526%4 .0526 
.40332 GERMANY (reichsmark) .. re = .4023 .4021 
7 HOLLAND (florin)........-. .5DA0 .55: 5416 5356 
1.6931 CANADA — OS Ree 1.0004 Rong Frere mee 1.0009 1.0003 
1695 BELGIUM We. — .1692 .1691 ll .1694 .1687 
P SWITZER ee oe (franc) 2312% -2312 e .2299 q 
0220 GREECE (drachma) 009: -0091 .0091 F ptth4 j 
4537 SWEDEN (krona).. ; .2557 -2560%, 7 b .2514 
4537 DENMARK (krone) .2234 -2215% .2218 -2210 .2184 2177 
4537 NORWAY (krone) . .2493 .2495% -2487%, 2458 .2450 
.23824 AUSTRIA — Di tea bwee -1892 .1888 1886 -1885 1872 1872 
POLAND ne “ore .1899 -1895 l -1894 -1888 .1885 
“0315 CZECHOSL:V" .0350% hent r d 03544, .0354% 
.0298 YUGOSLAVIA (dinar)....... .0234 .0233 J J = .0233 
0748 PORTUGAL (escudo)........ .0456 -0453 if, 4 -045: -0447 .0446 
0101 RUMANIA (leu)............. .0075 .0075 d .0075 .0075 .0075 
2061 HUNGARY (pengo).......... .1977 .1977 .1977 1976 -1980 .1980 
.0426 FINLAND — Eek ee .0222 .0220 -0220 .0220 .0216 .0216 
S180 INDIA (rupees). ..........005- .3TTT .3749 3750 .3742 .3696 .3696 
...- HONG mat @ Gilver dollar) .3130 .3100 .3109 .3102 2063 -3051 
.... SHANGHAT (silver dollar).. .2960 .2940 -2950 -2949 -2971 -2963 
5008 TS — sean 5020 5020 .5025 5020 F 5030 
; (dollar) Singapore........ 5887 5831 5830 5818 5775 5735 
84306 JAPAN (yen) .........--c00. .2917 -2893 -2895 -2885 5587 75 
1.6479 ane $C. 1d oe el .E350 .5350 .5400 -5350 2475 2475 
1.6335 A bt af 
Free inla shee : ete 2985 2975 «= 2085 297527952780 
.0625 B L mi hie 
2 paper coten ee - es .0565 .0560 .0570 .0565 .0595 .0590 
.2060 CHILE (gold ee .0513 .0519 .0E19 .0519 .0519 .0519 
4740 PER eh ate ote ; 5 ORES 3 .2512 .2525 .2512 .2475 .2475 
1.7510 URUGUAY (gold peso)...... 57 .5700 5275 -5800 .5475 .5A25 
440 MEXICO (silver Bowes ee .2780 2780 .2780 .2780 27 .2788 
tDemand rate. 


Stock and Bond 













































37 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Nov. 10. Nov.9. Nov.8 Nov.6. Nov.5. Nov. 4. 
. 0376 .00%  $4.99%  $4.98% 
I ee 
0342% atby, ; 
05274 = : .05: 
aah. .05: a 052 
4051 4034 —O 
"5567 15540  .5529% 5530 
5546 .5532 -5526 : 
.1709 .17044 .1703 1 
1707 -1704 .1700 a 
17 a “poo — 
‘2327 : '2320°° (2312 
2328 x -2322 -2315. 
1.0006 1.0006 1.0004 1.0004 1.0004 
1.0006 1.0006 1.0004 1.0004 1.0004 
1.0006 1.0006 1.0004 1.0004 1.0004 
Japan : .2927 -2917 -2912 -2902 
eaniéan (free inland)............ 2995 .2985 -2980 .2975. 
tClosing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway Age @ Commmnazetel | and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) F eserve (5) United States Department of Commerce. i 
nited States Department of _- (7) Edison uous Institute. MF Iron As 
American Institute of Steel Construction. (10) Ward’s Automo' rts, ww 
Dun & Bradstreet’s. (12) Fed. Power Comm. (13) The Wall Street Jou (14) Eni neer- 
ing News-Record. (15) American ieee * of Metal Statistics. (16) American Iron SteeI— 


Institute. (17) Aberthaw Compan &; American Petroleum Institute. 
Railway Association. (20) United age epartment of Interior. 
America. (22) National Industrial Conference 

Federal Reserve Bank = New York. (25) American Zinc Institute. (26) Association of 
Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Interstate Commerce 
Commission. (29) Rubber Manufacturers Association. = Bureau of Agricultural Eco-~ 
nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 


(19) American 
(21) Silk Association of 
American Metal Market. (24) 


Market Averages and Volume of Trading 



















































































: . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Nov. 6, 1957. 
Cal. Wks. 
—Nov. 4—— _ -——Nov. 5—--, ——Nov. 6—, Range. ——Nov. 8, ———_Nov. 9—~, ~——Nov. 10, Volume. Last. Chee. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. | General Motors .......... 191,600 38% — 
DDK 5. cos ys cose ee 46.4 44.6 45.7 47.2 45.4 45.6 454 44.0 44.1 49.2 140 44.2 42.7 43.9 45.3 44.0 44.8 5 45.7 47.4 | U. S. Steel............... 184,900 53° —1 
72 Industrials .............. 154.0 148.4 151.7 156.6 150.8151.5 150.7 146.1 146.6 163.2 146.1 146.8141.7145.6 150.1145.7 148.5 157.2 151.4 156.8 arenes weet eeeeeeeereeenees 150,400 ort - 
foe aa aoe 29.8 28.4 293 30.3 29.0 292 289 27.6 27.6 31.7 27.6 28.0 26.6 278 288 279 284 30.4 29.0 30.3 | Chrysler. ...--......-. ieee oe — 2 
4 Motors |........... ++ TG 68.1 98 730 8 701 69.5 67.5 67.8 76.0 67.5 68.7 65.8 $8.1 “Aer @s Be i Bel Le 108700 25 
5 Motor accessories. 4 Wl 39 37.7 36.0 362 36.4 35.2 35.3 39.6 341 35.5 34.2 35.5 362 35.4 359 37.9 36.5 37.8 | Baramount Pictures... ionise ia 3 
3 Aviations ........... 7:17.6 185 19.2 182 182 185 17.1 17.1 196 17% 18.0 166 18.0 185 17.8 18.2 19.6 87 =e | Woe fae Gee , a 
SEMIS «55.05 cc6 ose! 39.0 37.8 384 394 378 378 37.8 366 366 424 366 366 38 366 378 368 372 416 384 414 | Rice. Pp et ee ae 
4 Chemicals -. 22.0000... 148.2 115.7 117.6 119.7 116.7 117-3 116.0113.91145 124.0113.9 112.1110.2111.1 114.5112-1113.9 119.7 116.4 119.4 | socony Yacu nse 73'800 =a 
4 Nonferrous metals....... 50.2 48.2 48.8 50.6 48.0 480 47.7 45.5 45.7 54.1 455 46.0 438 455 48.6 46.0 48.0 51.9 493 51.7 | Gocony Vacuum’ .......... =” _é 
WOUND) 62s Gc teense. oenakave 30.2 29.6 30.1 30.7 29.9 30.1 302 296 29.7 31.4 296 29.9 29.2 298  30.( 29-5 ‘9 30.7 30.0 30.5 | Thternational Nickel... ny _— 
3 Tobaccos .. 2.1.2.2... ‘++ 65.5 953 653 665 655 65 65.7 65 65.5 668 63 G55 650 65 653 O15 eo 66.0 65.0 65.8 | yerne en +s = 
NT nee 28.9 28.1 281 28.7 281 281 281 28.1 281 30.2 281 28.1 27.9 281 283 27.9 28.1 237 287 28.7 | Kennecott ........... -++ 67,300 = 
2 Electrical equipments.... 57.7 55.5 57.1 593 56.5 571 56.5 545 549 61.2 545 55.2 533 545 565 54.5 55.5 61.2 57.7 60.9 jae eee steeeasee a —* 
Hp nl = ae SISiSt SiSiSt Rises etese Cisse Seas Sea ey 
ice ulpments........ 5 . \e J bo \. x - ° 5 ° ° 26. 3 ° * ~ je ° \e 
4 Railroad equipments..... 222 214 221 230 21.6 218 216 209 8 241 208 210 195 22 21 213 318 ee BS O8h NUMBER OF ISSUES TRADED 
4 Amusement 1. 264 25.3 26.0 27.7 26.1 26.7 26.2 25.4 25.5 28.6 25.3 25.8 24:9 25.7 27.1 25.7 26.0 27.6 26.7 27.6 | Week Weekly 
5 Merchandise ............. 39.7 38.0 39.4 40.2 39.4 39.5 39.1 37.4 37-6 42. 4 87.9 36.8 37.6 38.2 37.4 37.9 39.6 38.7 39.5 | Ended. Ad-  De- New New 
4 Rubber and tires......... 36. 33.9 35.4 37.5 35.4 35.4 35.1 33.6 33. 39.5 33.6 339 31.6 336 34.8 33.6 34.5 37.2 35.1 37.2 1937. vances. clines. changed. Total. Highs. Lows. 
BMMMOT Soho ocnssccnescck 5 265 272 280 272 25 27.0 262 25 288 262 265 252 257 212 29 22 WO 275 WO Oct. 16.. 47 1,02 43 1,118 1 914 
4 Standard Oils....2.1.102! 29.0 27.9 284 29.2 284 286 28.9 282 285 30.4 27.9 27.9 27.2 276 283 27.5 281 29.1 284 29.1 | Oct. 23.. 346 ‘745 75 1,166 1 1,056 
4 Independent oils.......... SAG 526 42 564 539 539 544 524 524 589 524 826 DDS 523 53.9 526 555 566 542 56.4 | Oct. 30.. 932 119 81 1132 5 ° 71 
Doe oP aneL neta cae 83.6 80.5 82.6 85.6 82.3 82.5 83.3 80.6 80.9 89.3 80.5 80.5 78.0 79.9 822 80.1 81.6 85.7 82.6 85.5 | Nov. 6.. 106 917 78 #21101 5 60 
pb nedenepamaamenese: 33.1 31.5 32.6 33.9 32.2 32.7 32.9 31.2 316 35.7 312 32.0 303 31.8 33.0 317 32.6 35.3 33.4 35.2 
ES eppereneaetenane 19:8 19.1 19.6 203 19.4 194 19.5 19.0 19.1 20.5 19.0 19.4 188 19.3 20.3 19.3 20.1 21.5 20.7 21.4 Daily 
Note: These figures are available each day in The New York Daily Investment News. ey é.- 14 s 1% siz z * 
ov. ee 
The New York Times Stock Market Averages eae ee ee ae. 2 
WEEKLY HIGH, LOW AND LAST (Par Value) av. ?- os SS 2 mi 
Week Ended: Por 25 rails . 25 Industrials —- fick 50 Stocics—— Week Ended patel ee = = = 
: gh. w. : £ Last . ow. Nov. 6, '37. Nov. 7, '36. DOW-JONES BOND AVERAGES 
ae eee 33.34 29.86 29.98 197.66 183.44 18446 115.50 106.83 107.22 | Monday ........... 5,439, 104 316, 200 
Be tts coe 32.45 25.95 31.62 197.70 183. 193.19 115.07 10661 11240 | Tuesdey 222.022 Holiday pence ae ae —" -aigeaaae 
BE UB ose conccs 31-80 28.49 28.75 193.10 178.20 182.70 112-45 103.61. 105.72 | Wednesday -..°:.. 8,967,450 14,984,400 High- Second- 10 
SE | Se eee 28. 25.39 25.63 68. 171.82 05. 96.89 98.72 | Thursday ......... 8.066.000 18,161,500 Grade Grade Public 10 40 
Bk 8B cecwces Biot «3S Bk OS 17656 «149.90 163. 101.98 85.62 94.39 | Friday ............ 7,444. 18,669,100 | 1987. Rails. Rails. Util. Indus. Bonds 
IIc cdcaccin 27. 24/36 81 177.66 161.87 173.30 10253 93.11 100.05 | Saturday ........: 5,342,100 ,371,900 | Nov. 4....103.94 64.81 102.88 105.04 9417 
«al EERE & 26.49 24.30 24.44 171.73 156.52 157.60 99.11 90.41 91.02 eeLete abhi Nov. 5....103. 69 103.03 104.91 93.76 
sii ciaiaiiilaies iaiti: la i Total, week...... $35,259,550 $68,503,100 | Nov. 6....103.13 63.06 102.91 104.76 93.47 
’ ! ‘ Year to date...... $2,455,213,300 $2,998,017,600 | Nov = gd 4 a 2 jag 
_ epee 25.16 24.36 24. 163.57 159.60 162.05 94.36 91.98 93.44 | Nov. 8............ 7,624,425 15,813,500 ** "302. i i 
ee a. 25.67 2481 2511 16561 160.73 161.15 95.64 9277 93.13 | Nov. 9............ ‘500050 16,368. Nov. 0....0ESS Cl NE NESS We 
ge eee 294 2430 24. 160.00 156. 157.60 92.47 90.41 91.02 | Nov. 10............ 10,775,025 Holiday 
KA See 24-61 23-77 24.43 157-13 153-79 156.16 90.87 = 88.78 (90.29 THE NEW YORK TIMES STOCK AVERAGES] 
Baie Occ ccncke 24:94 2438 24. 59.15 159. 157.72 92.04 90.14 91.24 | BONDS SOLD ON NEW YORK STOCK BY CALENDAR WEEKS 
Mow. 4B... ....sc008 3637 2523 «BL leR AT (160.68 164.78 95.92 93.00 95.54 EXCHANGE | 300—  armon wees “7 — 300 | 
(Par Value) |25 INDUSTRIAL]| 
Dow-Jones Stock Market Averages Week Ended | ees] | | 
Week Nov. 6, ’°37. Nov. 6, ’36. 250;- + } T 1250 | 
Ended: _-_30 Industrials—. _—_20 Railroads. _—__-20 Utilities 70 Stocks | Corporation ...... 025,000 $49,957,000 | | 
1937. 1 Low. Last. igh. Low. Last. Hi 2s Low. Last. Last. U. S. Government. 2,650, 11,804,100 } 
Sept. 25... 18 26 146.22 147.47 05 © 38.79 + 38.93 22.73 22.77 49.44 | Foreign ........... 4,584,000 6,742, 
Oct. 2....157.12 146.25 154.08 42.08 38.98 41.06 22.90 24.06 51.84 
Oct. 9....154.63 141.63 143.93 41.36 37.06 37.39 oie 2a abt 4099 | ‘Total. ...35..0:.5: $35,259,550 _ $68,593,100 ry i a i “200 4 
Oct. 16....143.66 133.95 136.30 36.90 33.05 33.33 22.69 20.83 20.96 44.91 : | | 
ot Rone we ie BS He Ee Be eo Be Be a | Beas 
eke “* . . . le . . . . . uw 4 
Nov. 6....137.01 124.80 125.25 34.28 31.57 31.67 2264 2113 2121 4213 sores: «| ——n z 
——Week Ended——_, eal) < 
DAILY HIGH, LOW ANP LAST = 6, Oct, 30 Nowe’ ‘vo ot ("3 
5 a | | | 
Nov. 4....130.17 126.67 12884 3265 31.65 32.27 21.76 21.1: Public utility ..... 000k. | | 
Nov. 5....132.31 128.35 92 33.27 32.20 33 56 3s aes 43.30 | State and munic... $3,130 ” 5,489 $450 | 
Nov. 6...-127.94 124.80 28 32:30 31.57 31.67 21.58 21.14 21.21 42.13 
No Son ee ie BB RS BR Be Be Be BS | yer to die coom.acrsd servest || SER 
Lope . \, J E 5 z ae .65 | Year to date....... | 
Noy. 10....132.59 128.63 132.16 34.11 32.86 34.03 3352 228) 84k rey peas pai sepa er 
NEW YORK TIMES BOND MARKET 50}———-- + 50 
Shares Sold, New York Stock Exchange AVERAGE (4@ BONDS) t _ 
WEEKLY TOTALS Al AND DAILY AVERAGES —— on an oe lA 
Week Ended : ILRi —-IND. AND MISC.— 9 — i 
1936. “Pola Av. Bally. Total ae Deity, “Tote Oe *illieneetitecwedaieen me 
133,030 7,391,600 1,368,815 8,109,960 22 T4.0T 75.96 — .45 
118.856 6,233,243 1,154,304 6,875,063 20 73.78 75.62 —*.34 | | 
115,454 6,300,080 1,166,651 6,923,530 22 73.67 75.34 — .28 | | 
156,467 9,009. 1,668,516 9,854,905 . 73.49 75.03 — .31 
370,304 20,166. 3,734,4 22,165,791 Wk's rge., 40 bonds—High 76.41, low 75.03. = 
187 33 10,177,360 1,884,696 11,190,090 66.47 92.46 | | 
117, 5,732,200 1,302,773 6,251,230 Ss Be BS - 2 ie | g 
, »251, : 66.46 92.20 73.30 74.60 —.05 | ||% | 4 
nalne eenase Nov. 10.....67.22 9241 73.82 75.17 + 57 | |/& of ee F: 
=x | | 
AIL AVERAGE NET YIELD OF TEN HIGH- | ||” Naw YOR 3 
inf & Misc. Total, : all ae TO ee GRADE OAD BONDS i 4 | ON NEW YORK STocn $ 
SAT, 470, ,039,101 509,300 937. 1936. 1935. 1934. ae | | 3 
1,145,530 1,250,550 357,289,651 408,226,310 | Oct. 9...3.68 348 3 rr wt a | t 5 
715,980 766,390 ,056,041 (971,590 | Oct. 16...373 346 3.79 4.04 4.60 4.78 | |l4 2 | = 
1,268 1,377,456 359,433,4 413,110,670 ct. 23...3.74 3.47 3.78 403 4.72 4.81 | ||5 2 
eae oe ro 360,482, 415,815,090 | Oct. 30...3.80 3.47 3.77 4.04 13 4.87 
760, 1923, 362,405, 91 Holiday Nov. 6...3.83 3.46 3.77 4.02 4. 4.85 Px Oe Oe OYE ee ee et eS ee 
“ ? ge De alta SA x 
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V idends Declar e d iti I t 
ot ‘Wi ties Awai ing raymen 
Regular Pe- Pa 
2 . y- Hidrs. of Pe- Pay- Hidrs. o Pe- Pay- Hidrs. 
ese Rate. riod. able. ‘Record. peemgend Cc aan a ae : oa. Rate. riod. able. Record. Company. Sete. ved. aaa Meee 
Acme Steel Co........ e Orp.........- Q Dec. 23 Dec. 11 Interst Home Equip.... .. Dee. 15 Nov. 15 Worthington P & M cv if 
Ahiberg Bearing oy iad = Q ag | —. 2 aes Inc Shares A....008€ .. Nov. 25 Oct. 31 | Midco Oil Corp......... - Nov. 25 Nov. 10 (n) ~ Rerdasighns oa $4.31 Dee MM 4.6... 
Alabama: Water Service Go . . — Iron & Stl pf... Q Dec. 1 Nov. 15 | Roses 5-10-25¢ Strs Dec. 1 Nov. 23 es 
ae = ‘50 Q Dec. 1 Nov. 20 yt -_ Inc 7% pf.$1.75 Q Jan. 1 Dec. 10 | Standard Oil Calif........ 55c .. Dec. 15 Nov. 15 Inte 
Alum Ltd 6% pf... $1.50 Q Dec. 1 Nov. 15 a trs Inc 6% pf.$1.50 Q Jan. 1 Dec. 10 | Timken Roller Bear..... $1.75 .. Dec. 4 Nov. 17 Bucyrus-Erie ............. 50c .. Dec. 16 Oct. 16 
Am Box Bd Co 7% pf...1744¢ Q Nov. 23 Nov. 9 eway Strs Inc 5% pf.$1.25 Q Jan. 1 Dec. 10 | Vick Chemical Co......... 10c Dec. 1 Nov. 15 | Imp Chem Indus, A D R for 
Amn Capital Corp 26.08 pe . Savannah El & P 8% deb A.§2 Q Jan. 3 Dec. 10 Récshintadien redone os ace 10%c .. Nov. 8 Sept. 22 
Sgt sear sept Gist @ Dee. 1 Mov. 15 | gesen GED Pee ares oo Tam 3 Det ee | anemmtem 146 OF. pt.....609 .. Des. 1 Mov. 25 | ee Bw. Ue -....- a a. ae 
Amer Chicle Co..........".$1 Q Dec. 15 Dec. 1 | Savan BaP aug ae y Dodie Q Jan. °3 Dec. 10 | jrtioom Cp 1% pf....-.-31.75 |. Dec. 1 Nov. 15 Irregular 
Amer Enka Corp........ ‘$1... Sept. 30 Sept. 27 | Seaneand Ou thee ane @ fee 18 Des. 4 | Canada Wire & Cable pf.$6.75 .. Dec. 1 Nov.18 | Arm & Co (Ill) 15e .. Dec. 15 N 
Amer Steel Fdrys......... 50c .. Dec. 15 Nov. 30 | Secord (L) Candy Shops..75¢ @ Dec. 1 Nov.15 | Canadian Car & F 7% pf.50c .. Nov. 22 Nov. 10 | Atlas Powder Co |... )...: 75e |. Dee. 10 Nov. 30 
poy Water Whe & ie et oe 39 | Sonotone Cor ae a 23 Nov. 1 | Can C & F 7% cum pt pf.44c |. Jan. 10 Dec. 27 | Interst Nat Gas ........ $1.60 |. Dec. 15 Nov. 30 
a Applied Arts Corp........10¢ @ Nov. 15 Pog 30 Soundview Pulp 6% pf...$1.50 Q Nov. 25 Nov. 15 Cen Ill P Sv rare 1 .. Dec. 15 Nov. 20 6 aaa $1f .. Dec. 10 Nov 
¥ ‘ Southingt’n Hdwre....... 12igc .. Oct. 30 Oct. 26 | Cen Ill P Sv 6% pf........ $1 Dec. 15 Nov. 20 | Van Raalte Co........ $1.37% Dec. 1 Nov. 17 
Archer-Dans-Midld .......50c .. Dec. 1 Nov. 20 Sta: 1 f Cushman’s S, Inc, 7% pf.87 D 1N 15 ‘4 
Atl Stl Co 7% pf... 50 S Nov. 1 Oct. 99 | Sr mesma On"; ia, @ Rec 18 Nov. 18 | Holt (H) Co’ $1.80 cum A.1 Dec. 1 Nov. 10 mene 
Atlan Corp pf............. Se Q Dec. 1 Nov.16 | Stern Prod Ge... ... me «. Nov. 25 Nov. 18 | Radio Corp of Am pf B.§31.25 |. Dec. 21 “49 | Anglo-Huronian .......... 10c .. Jan. 3 Dec. 15 
Balt Radio 6% pf........- Se .. Dec. .1 Nov. 15 | winees = wears |: 9c @ Dec. 1 Nov. 18 | West Coast T Co 6% pf.$1.12% .. Dec. 1 Nov. 20 | Great Atl & P Tea ........ $1 .. Dec. 1 Nov. 12 
Bankers Nat! Inv Go (Del).3c _. Nov. 24 Nov. 12 mken FR Bearing. ...... - Te Q Dec. 4 Nov. 17 “a shan = ; Petoskey Ptld Cem .......10c 
Toledo Ed 7% pf.......581-3c M D 1 N 15 West Dairies $3 pf........ 75¢ .. Nov. 20 Nov. 10 y tee as PR 
Bkrs Nat Inv Co (Del) A.12c .. Nov. 24 Nov. 12 | roy pie ee slo Western P 8 Co pf A... -18%c 1 Nov. 12 Resun 
Bkrs Nat Inv Co (Del) B.12c .. Nov. 24 Nov. 12 | Toledo Ed 6% pt....... 7. M - 1 Nov. 15 yem<- =~ : ' oo 
ri’ Bkrs Nat Inv (Del) 60c pf.15c Q Nov. 24 Nov. 12 ‘oledo Ed 5% pf...... 12-3c M Dec. 1 Nov. 15 Increased Smith AlsopP &V...... 40c .. Oct. 28 Oct. 20 
rlow Seeli Mf 1.20 . , : . x onso) nes ve--ee «s DSS 
d Barl Toron El,Ltd,5%% pf($50).65c Q Dec. 7 Nov Utah Consol Mines Co 20 N 
& & T Allis Chalmers .......... 1.50 Dec. 22 Nov. 30 ov. 22 
ee gaa aps ae Ay 30¢ Q Dec. 1 Nov. 17 rust Shrs of Am (reg).-.10c .. Nov. 15 Nov. 5 | Barlow & Seelig Mfg Co..30c .. Dec. 1 Nov. 17 Special 
Baton Rouge Ei Co $@pt.$1.50 Q Dec. 1 Nov. 15 | trust Hire of Am(bearer).léc -. Nov. 15 Dictaphone Corp .....-.-.- pa pepe ‘acta: Chains <a 
Bendix Avia Corp........ ee .. Dee. 8 Nov. | teas gee, ee 40c Q Dec. 1 Nov. 15 | Hi Walker-Gooderman & W.$1 .. Dec. 15 Nov. 26 | Beech-Nut Pack Co .-..... -- aS Oe 2 
Biltmore Hats Ltd 7%pf.$1.75 Q Dec. 15 Nov. 15 nited Drug, Inc.......... 2c .. Dec. 15 Dec. 1 Storkline Furniture Corp. .25¢ Nov. 27 Nov. 15 anna her 2 on ‘Sena cau Dec. 15 Nov. 22 
Bond & Sh Tr Cp 6% pf.3Tige Q Dec. 1 Nov. 20 aes Se eee. ...--- 8 1. Dae 1 Kee. 5) | temas Gell oven 0c || Dec. 23 Nov. 19 nines oe a ees 
| ee penal st . -15 | wright Aeronautical ...... : : : . . 
| aed wasnt rsesss 1 3 = P| eee US Cas 45¢ cum conv pf.22 8 Dec.’ 1 Nov.23 Wright Aeronautical ......-. $2 Dec. 14 Nov. 26 Hooker Electrochem ...... *. Oct. 30 Oct. 15 
{ Boston Gr Rent Trust (Bos- US El Lt&Pw Shrs, Inc, B.3c .. Nov. 15 Oct. 30 Initial ae <> a wesc eee . Oct. 27 Oct. 
MU I sons 5522 ac nces $1 S Nov.15 Nov. 4 | Van Raalte ist pf....... $1.75 Q Dec. 1 Nov.17 | am Furniture Co ........ 25¢ Nov. 5 Nov. 2 bo -banalgiy ais Reel Co. .80c .. Dec. 1 Nov. 20 
| Bristol-Myers Co..... 60c Q Dec. 1 Nov.15 | Vick Chem Co............. 50c Q Dec. 1 Nov. 15 | Collins-Morris Shoe Co 6% Suatune teen a -30c .. Dec. 15 Nov. 18 
Brown F & ‘0 15¢ .. Nov. 30 Nov. 15 | Washington Ry & El....... $9 .. Nov. 30 Nov. 15 == + | a RR 67c .. Nov. 1 Oct. 26 eng Prod Co - Dec. 1 Nov. 16 
Brown Shoe .............. 75c Q Dec. 1 Nov. 20 | West’n R E Trustees(Bost).$2 S Dec. 2 Nov. 20 | Greenwich Gas Co ....... 30c .. Nov. 15 Nov. 10 
ee ee 50c Q Dec. 1 Nov. 11 | Wheeling Elec Co 6% pf..$1.50 Q Dec. 1 Nov. 9 | Harrison N Bank (NJ)—$1.25 .. Dec. 20 . 15 | Safeway Stores ............ ¢ Dec. 15 Dec. 1 
oe ey ra po ~ = ¥ Nov » Extra Natl ——- Co se .. Dec. 22 Dec. 8 | Soundview Pulp Co ........ * |. Dec. 15 Nov. 15 
an Car ee c an Dec Natl Su Co (Pa % *Payabl c . 7 
Canfield Oil pf.......... $1.75 Q "24 Dec. 29 | Borg-Warner ............. 50c .. Dec. 10 Nov. 26 aetna ches man .. pu. 0 Be «| ola ee ee <f 30b a & ee ak eee 
Carborundum Go...°.... $1.50 .. Sept. 39 Sept. 21 | Bristol-Myers Co .----- shies Dec. 1 Nov. 15 | Nat Supply Co (Pa) 6% - stoth fer each chase of Can mak 
et > Sere $2 Q Dec. 21 Dec. 15 ge Ro lillian - 3 e 1.50 .. Dec. 20 Dec. 6 41-100 sh: ’ . 
Catawissa RR 5% ist pf.$1.25 S Nov. 22 Nov. 5 | Creole Petroleum ......... 25¢ .. Dec. 15 Nov. 30 | Nat Supply Co (Pa) $2.10 pf, t1-10 chase of OF 90 dur nan eee po yon ogy 
Catawissa RR 5% 2d pf.$1.25 S Nov. 22 Nov. 5 | Electrolux Corp ..........30¢ . - 15 Nov. 15 50c Dec. 20 Dec. {Optional cash or 1-20 share of common for onch 
Central, Arkansas Public Sv om aes a. neces «ide 1: Nov: 20 Nov. 10 | Radio Corp of Am......-. 20c .. Dec. 21 Nov. 12 | share held. — 
orp 7% pf.......... -$1.75 Q Dec. 1 Nov. 15 reenwic as $1.25 pt pf.10c .. Nov. ov. Worthington P & M non cv pr $Cash or 12-100 
Central Vermont Public Sv Idaho Marylid Mines........ Dec. 10 Dec. 1 WE GE ccevccdsteccens $4.31% WG SE acvicsx share of common. mon cme cet eo ae 
tk See 50 Q Nov. 15 Oct. SS 3 Se 
Chicago Cp $3 pf..........7 Q 1 Nov. 15 a ye 
Coca-Cola Intl ............$6 Q Dec. 15 Nov. 26 
peru a — ‘ - oe ‘ — 13 — ; e e 
lumbia Bdcast B....... 4 .. Dec. 13 Dec 
Compressed Ind G........ 50c Q Dec. 15 Nov. 30 F l N W f th W k 
Contin Casualty (Chi, Ill).30ec Q Dec. 1 Nov. 15 Inancla e Ss O S ee 
Corrugated Paper Box Ltd 7% 
Oe ve acvdcuwanans 4% ..$1.75 Q Dec. 1 Nov. 15 : . ? 
Creole Petroleum...... ...25¢ .. Dee. 15 Nov. 30 Continued from Page 793 sary to pay the 20-point premium, and of among the many corporate forms and 
Cresson C GM & M....... 2c .. Dee. 15 Nov. 30 ——_— ; authority is asked for amortizing this securities in the involved corporation 
Crown Cork & Seal.......50¢c Q Dec. 6 Nov. 22 dered 55,162 tons of rail, an increase com- amount out of income over a period not “The debtor, as holdi ' 
Crown Ck & Seal, Inc, $2.25 ed with h ear previousl - og , a holding company, 
“gabe teat orga © Q Dec. 15 Nov. 30 par w purchases a y Pp y- to exceed twenty-five years. from its inception was primarily an agent 
Crum&Forster Ins Shrs A. .. Nov. 30 Nov. 20 This Autumn the railroads have been jy tric Bond and Share (9-24-37)—In a de- for trading in stocks and notes, gaining 
—— — ~— wae Nov. 30 Nov. 20 slow to order rails, the —_ psn gm cision, which is expected to be appealed control of utility operating companies aan 
ru rs ns r: G i o " 
i. rae porvettopesley ‘$1.75 Q Nov. 30 Nov. 20 — Boy = be a aa i to the Supreme Court, three judges of borrowing money for constant expansion 
Curtiss-Wright A ......... 50e .. Dec. 15 Nov. 26 ee oe Rail on daa the Federal Circuit Court of Appeals into new fields,” the report said. 
* Cushman’s Sons 7% pf..8744¢c Q Dec. 1 Nov. 15 Rio Grande Western Mairead in Septem unanimously upheld on Monday Federal 
DaytonP&L Co 4%% pf.$1.124% Q Dec. 1 Nov. 20 ber. Railroads which ordinarily require Jeien See w.M , 1 * i MISCELLANEOUS 
Dictaphone Co pf.......... $2 Q Dec. 1 Nov. 12 large tonnages have remained out of the Judge Julian W. Mack in the latter's rul- 4s teomery W 
Eastern Util Assoc cv shrs.10c .. Nov. 15 Nov. 8 market ing against the company’s attempt to Montgomery Ward (10-1-37)—Sales for the 
Electrolux Corp .......... Oc Q Dec. 15 Nov. 15 : : test the validity of the Public Utility nine months ended with October amount- 
El Paso Electric Co (De) ~ akc oe Union Pacific (10-8-37) —See item under Holding Company Act ed to $319,788,818, compared with $265,598, - 
rrr + oe an. ec. 9 i : ; \ 
El Paso E Co $6 pi Q Jan. 15 Dec. 31 General Motors. The court upheld Judge Mack’s order = in the same period of 1936, a gain of 
Equity Fund Inc..... Q Nov. 15 Nov. 6 Western ‘Pacific (9-24-37)—The I. C. C. has restraining the company from using the “0.4 per cent. October sales of $48,825,203 
Ewa Plantation Co...... .. Nov. 15 Nov. 5 granted to the trustees of the railroad mails or other means of interstate com- increased 7.4 per cent over sales of $45,- 
Falconbridge ‘Nickel M...7i Q oon 30 = 7 authority to issue not exceeding $3,600,- merce until it, and its affiliates, register 455,404 in October, 1936. 
Faultless Rub Co......... Q Jan. 1 - 15 000 of trustees’ certificates. The proceeds with the Securities and Exchange Com- United Air Lines (10-1-37)—The company 
Fed Lt & Tract pf......$1.50 Q Dec. 1 Nov. 15 will be used for maintenance and capital mission in compliance with Sections 4 had a net income of $411,664 for the third 
Firestone T & R pf. $1.50 Q Dec. 1 Nov 15 expenditures. and 5 of the act. pang of this year but operated during 
Gi Ameri _. Soe oe ec. 1 ov. 15 , > q ‘ 
Gu Ss i Gee sae 3 Nov. 24 Nov Wheeling & Lake Erie (7-10-36)—See item Middle West Corporation (9-3-37)—The SEC a pty igor y oa miasamtieiioes 
Goodall Securities Corp... $1 o Nov. 1 Oct, 26 under New York Central. has issued an order making effective a Aided by a seasonal i d th 
ray udiey Co . .15¢ ct. ept. ‘ : : 4 x ; ncerease and the 
Gray&Dudley Co 1% Pt $175 g Oct. 1 Sept. 27 UTILITIES Scan a oe bo. ell ne gpl ta institution of transcontinental sleeper 
t At ea 1s -$1. ec. Ov. ” ’ , j . 
Gt Westn Fase Co. sage ie a Tey American Telephone & Telegraph (4-30-37) covering issuance of $225,000 of unsecured poncho ™~ report says, the company 
Griggs C’per 7% pf...... $1.75 Q Jan. 1 Jan. 1 —The executive committee of the com- notes, $125,C00 bearing interest of 3% per third ore passenger-miles during the 
Gulf Sts Util $6 pf...... $1.50 Q Dec. 15 Nov. 30 pany has called for redemption on Jan. cent and $100,000 of 4% per cent. The ird quarter of 1937 than during any 
Gaeumine & es ist ee ee 1938, at par and accrued interest Middle West Corporation nel authorized ciner Guarterly period in its history. Air 
uggenhime ‘0 - , , e 8 A 
L a en $1.75 Q Nov.15 Oct. 29 $12,923,000 of the company’s ten-year 4% to acquire $50,000 of the 4% per cent Sa inane ar eae set a new record with 
‘ Hawaiian El Co Ltd...... 5c .. Nov. 20 Nov. 15 per cent convertible debentures due July notes. e of 2.6 per cent, but mail vol- 
| Hepburn & McTavish Ltd 8% 1, 1939. The call price will fall from 105 ; i ume was about 1.6 per cent less than the 
: eae ates 2c Q Oct. 1 Sept. 30 to 100 on Jan. 1. Mountain States Power—A special meeting unusually large volume carried during 
| Hobart Mfg A .......... 7c Q Dec. 1 Nov. 17 These securities are the remainder of of the stockholders of the company has the corresponding quarter of 1936. 
, Homestake Mining ..... 37igc M Nov. 24 Nov. 20 P been called for Dec. 1, in Wilmington Wool - « i. 
Idaho Maryland Mines.....5¢c Q Dec. 10 Dec. 1 an issue of $219,112,700 sold to stockhold- Del.. t Mee , oolworth (F. W.) Company (8-20-37)— 
Interst Home Eq.......... llc Q Dec. 15 Nov. 15 ers in May, 1929, at par, in the ratio of el., to authorize an issue of 69,160 shares Sales of the company for the ten months 
| een seer J 2 .. Dee. 15 Nov. 30 $100 of debentures for each six shares of < sage # prior preferred $6 cumulative ended with October increased 5.2 per cent 
ronw Bessemer Ry i shares. i i y i 
it Go 1% of ......-- 5 Q Dec. 1 Nov. 15 stock. They were convertible into stock pein ig apn etm Me wed yr noses poser | from $220,981,276 in the 
’ Jarvis (W B) Co......... 50ec Q Dec. 1 Nov. 15 at $180 a share, beginning with 1930, but pay e SS 56,916, en months of 1936. Sales in October 
Keystone Cus F B.....-$1.03 SA Nov.15...... the conversion price was adjusted to to the Standard Gas and Electric Com- amounted to $26,788,140, against $26,733,270 
i King Seeley Corp........ §72c .. Dec. 4 Nov. 12 $166.88 a share owing to the issuance of pany. in October last year, a gain of 0.2 per 
i ——- . ye pf ° a _ - additional shares for subscription by Stockholders will be asked to approve cent. 
regs (S 6G) Co.......... a C. ec lso i i , c, soem a 
2. @rasiaan (hk GY... 5c @ Dec. 1 Nov. 15 stockholders of record of May 23, 1930. poate Pg mpc in the capital repre — ee ee ee eee 
Lincoln Stores, Inc.......25¢ Q Dec. 1 Nov. 23 The present conversion price is $183.74. 8 y the no-par common stock, from Sas a hia 
eo —-. Stores 7% ea Sin Q _ 1 Nov. 33 The conversion privilege will expire on a = ag - In addition, they ———————————— ns 
Louisville G&E (Del) A.. Q Dec. 24 Nov. 30 Dec. 31. wi e as to authorize the execution | 
Louisville G&E (Del) B..37%c Q Dec. 24 Nov.30 | f DIVID 
Manischewitz (B) 7% pf.$1.75 Q Jan. 1 Dec. 20 | Cities Service (11-5-32)—The report of the  }) 3. ype tyr to secure $6,000,000 of jf! ENDS 
Matson Navigation .. ++ BBC Q Nov. 15 Nov. 10 company and subsidiaries for the nine pe orice the phic pd — 2+ = ARMO 
May Dept Stores..........49¢ .. ec. 1 Nov. 15 hs ended on Sept. 30 showed a con- urity on Jan. nex AND 
weed foes err > ‘ 9 20 Dee. a pry wal net peal after interest, de- of $8,182,250 of first mortgage bonds, UR_sxo_ COMPANY 
Mead Corp $6 ae Q Dec. 1 Nov. 15 preciation, amortization, taxes and pro- Series A, 5 per cent, and Series B, 6 per — 
Metal Textile pf.........81%c Q Dec. 1 Nov. 20 vision for contingencies, of $5,283,525. cent. On October 22 a dividend of fifteen cents 
Middlesex pad & (so).. 3 oe mY ov a This is compared to a net of $3,939,202 in Public Service Company of Northern Illi- (15c) per share on the common stock of the | 
icles Senter, Co 7% pf.35¢ Q Dec. 1 Nov. 15 the first nine months of last year. nois (9-10-37)—See item under Common- above corporation was declared by the | 
Motor Wheel Corp........ 40c Q Dec. 10 Nov. 20 Gross operating revenues of the com- wealth Edison. , Board of Directors, payable December 15, 
Mount’n Producers........30e SA Dec. 15 Nov. 15 pany and its subsidiaries for the nine : ' 1937, to shareholders of record at the close 
Mullins Mfg Co pf...... $1.75 Q Dec. 1 Nov. 13 ce, aggregated $176,996,028, compared Standard Gas and _Electric (9-3-37)—See of business November 25, 1937 
Muskegon M Spec A pf...50c Q Dec. 1 Nov. 20 to $143,719,076 in the corresponding period item under Mountain States Power. On October 22 a quarterly dividend of one 
National Life & Acc Ins Co . ’ . 7 ' pad eit ’ 
(Nashville, Tenn)....... 40c Q Dec. 1 Nov.20 | @ year ago, an increase of $33,276,952. yp onl pg A ce yal hocegrg sud Sven Geese Dee aut <i> Gar hans 
Natl Pressure Cooker Co..15c Q Dec. 1 Nov. 15 Operating expenses, including mainte- Be P y L. Clarke was a dic- on the issued and outstanding 7% Cumula- 
Northern R R Co of N J am © oe nance and taxes, rose to $125,392,675 from ee por — assignees ggg ne See eee and a dividend of one 
4% guaranteed .......... 4 Vv. ; : e was ous m a ollar and a ha 1.50 | 
National Standard Co.....50c Q Jan. 3 Dec. 15 icra le en See Neeene Se ae. Se Floyd B. Odlum has offered about $17,- issued and oniaaien ” $0.00 Cumuls dive 
Nebraska Power 7% pf..$1.75 Q Dec. 1 Nov. 12 1936. Reserves for depletion and deprecia- 000,000 for the British rti f th Convertible Pri wells apt 
Nebraska Power 6% pf.$1.50 Q Dec. 1 Nov. 12 tion aggregated $21,441,142, against $17,- one wa Properties « e nadie jor Preferred Stock of the | 
Newmarket Mfg Co. hers) Nov.15 Nov. 8 693,544 previously. compafly whereas it was estimated by above corporation were declared by the 
We Man ciwarsae veg 50c .. Dec. 15 Nov. 13 a ; others they were actually worth $25,000,- ; Board of Directors, both payable January 
Ohio Oil Co pf..........$1.50 Q Dec. 15 Nov. 30 Commonwealth Edison (9-10-37) — Taking 000 and other charges were submitted in : 2, 1938, to shareholders of record at the 
Ohio Power 6% pf.......$1.50 Q Dec. 1 Nov. 9 another step to bring the utility com- a report on Monday to Federal Judge close of business December 10, 1937. 
Ohio Power pr pf.....-..$1.50 Q Dec. 1 Nov. 9 panies in the Chicago district more com- William H. Holly in Chicag E. L. LALUMI 
Ohio P Serv Co 5% pf...4l%c M Dec. 1 Nov. 15 letely under the control of the compan . A Q P a — 
Ohio P Serv Co 6% pf.....50¢ M Dec. 1 Nov. 15 castes bcm . pany, The report was prepared in Chicago by 
Ohio P Serv Co 7% pf..58%c M Dec. 1 Nov. 15 aus Gaee ae a8 the bi mer James L. Houghteling, now Commissioner 
Parkersburg R & Reel Co.40c Q Dec. 1 Nov. 20 Service oO o ern inois of Immigration, who was a int ree | 
Parkers R & Reel pf..$1.37% Q Dec. 1 Nov. 20 filed last week with the Illinois Com- Judge Holly to investigate Fp sael ps ARMOUR ANO COMPANY | 
Fenneytvents ee cela ae ‘s + ae be a be merce Commission a joint petition asking the company. OF DELAWARE | 
a eee . . ‘ * A . 
Pillsbury Flour Mills..... 40c Q Dec. 1 Nov. 15 authority to redeem at $120 a share the Discussing the capital structure of the Cen Ghia 
Placer Development, Ltd...60¢ S$ Dec. 10 Nov. 19 preferred stock of the Public Service. Of company, Mr. Houghteling said it was ms Cuteher 28 & qeatiaiy Getent <6 ane 
‘Ptld & Ogdensburg Ry....50c Q Dec. 1 Nov. 20 the $16,357,600 of this stock outstanding, not remarkable that the persons control- | and three-fourths per cent (1%%) per share | 
Potomac El Pr 6% pf...$1.50 Q Dec. 1 Nov.15 |  $12.591,500 is held by the public and the ling interests in its complicated st on the Preferred Capital Stock of the-above | 
Potomac El 5%% pf..... $1.37 Q Dec. 1 Nov. 15 mainder, $3,766,100, is held by the C plicated structure corporation was declared by the Board of | 
Public Elec Lt Co 0% pf.$1.50 Q Dec. 1 Nov. 17 rema , $3,766,100, is he’ y the Com- should have been more interested in Directors able J 9 | 
Pub Serv Col 7% pf.....58%c M Dec. 1 Nov. 15 monwealth Edison. No date was named finance than in public utility operation. © ; eee eee 
Pub Serv Col 6% pf...... 50c M Dec. 1 Nov. 15 for the redemption. He said that the fundamental relationship stechhetiere of resend at the chose of tast- | 
Pub Serv _ 5% pf... aie 5 | meg : —_ = The petitions set forth a plan under between producer and consumer, based ai aia a 
OB nese eee . hi i 7 - pe . . . Secre 
Radio Corp of Am ist pf.87%c Q Dec. 31 Dec. 3 which Public Service will supply from on actual delivery of electricity and other weaeicpare a: 
R’hester Tel 64% pf.....$1.62 Q Dec. 2 .u its own cash resources the funds neces- products, apparently had been lost sight SS EES TE ——________' 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND a ot ee MEMBER BANKS IN 


All Re - sa of dollars) N York Cit: 
oo orting ——, o——, -——New Yor y— 
LOANS— Nov. 3, Oct 27, ov. 4, Nov. 3, Oct , Nov. 4, Nov. 3, Oct.27, Nov.4, 
Com’l, industrial and 1937. 1937. 1936. 1937. 1937. 1936. 1937. 1937. 1936, 
agricultural loans: 
On securities.......... $590 $593 t $34 $34 t $237 $235 t 
Otherwise secur’d and 
unsecured .......... 4,171 4,187 t 424 424 t 1,644 1,649 t 
Open market poner. 477 481 t 30 30 t 182 186 t 
Loans to brokers and 
dealers in securities.. 901 956 $1,168 39 40 $39 732 779 $981 


Other loans for pur- 
chasing or carrying 





eae 660 660 $ 76 1 t 238 238 t 
Loans on real estate... 1,169 1,169 1,143 14 14 14 134 134 131 
Loans to banks... ....-. 96 81 54 2 2 6 59 55 24 
Other loans: 

On securities......... 732 7126 t 22 21 t 236 229 t 

Otherwise secur’d and 

unsecured .......... 829 829 t 36 36 -. 195 197 t 
Total loans.......... $9,625 $9,682 $8,725 $677 $676 $587 $3,657 $3,702 $3,389 
INVESTMENTS— 


U.S.Govt. obligations. $7,968 $7,933 $9,250 $904 $898 $1,106 $2,907 $2,849 $3,722 
Obligat’ns fully guar- 

anteed by U.S.Govt. 1,137 1,133 1,253 100 100 93 392 389 464 
Other securities...... 2,924 2946 3,218 255 257 265 957 974 1,033 











Total investments... $12,029 $12,012 $13,721 $1,259 $1,255 $1,464 $4,256 $4,212 $5,219 
TOTAL LOANS AND 
INVESTMENTS .....$21,654 $21,694 $22,446 $1,936 $1,931 $2,051 $7,913 $7,914 $8,608 
Reserve with F. R. Bk. $5,325 $5,404 $5,324 $589 $608 $640 $2,539 $2,624 $2,496 
Cash US" es 318 334 402 29 30 35 62 62 59 
Bals. with domes. bks. 1,744 1,742 2,435 146 145 202 68 68 76 
nner oom ned ae ies co 61 61 70 462 458 465 
‘as oy harness one 14,610 14,804 15,206 1,475 1,492 1,573 5,812 5,941 6,289 
Time deposits.......... 5,278 5,274 5,042 452 452 436 736 734 591 
Government Lon ogg 447 471 626 47 49 77 245 257 117 
Interbank deposit 
Domestic tanks. pees 5,040 4,946 6,187 517 513 644 «1,954 1,887 2,496 
a banks........ = “ 453 6 6 6 “ 453 409 
Other liabilities... Se” ee a ae a 
Capital abilities... slo TiD IED IND a6 25288 1,480 1,479 1,440 











TNot available. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— —N. Federal Res. Bank— 
Nov. 3, Oct. 27, Nov. 4, Nov. ¥. Oct. 27, Nov. 4, 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. 
Gold certificates be hand and 
due from U. S. Treasury. $9,124,896 $9,126,391 ——- $3,586,525 oa mee 
Redemption fund—F. R. notes 9,381 1,354 1,183 1,515 1,304 
oS eee Ae 308,145 315,489 249" 355 77,819 82,278 56,604 
Total reserves ............ $9,442,422 $9,451,301 $8,911,546 $3,665,527 $3,692,689 $3,305,308 
Bills discounted : 
Secured by U. S. Govt. obli- ; 
ee direct or fully 
SS eer 16,950 17,890 4,142 7,061 6,646 3,195 
Other bills discounted........ 7,369 5,536 2,935 2,675 2,417 2,385 
Total bills discounted..... $24,319 = $7,077 $9,736 $9,063 $5,580 
Bills nom gee in open market. 2,832 2,830 3,087 1,009 1,016 1,098 
Industrial advances........... 19,352 19,450 26,474 4,647 4,672 6,495 
U. S. Government securities: 
ES eae 738,073 738,073 379,960 211,830 211,830 100,883 
Treasury notes.............. 1,158,463 1,158,463 1,443,363 485 332,485 383,222 
Treasury bills............... 629,654 629,654 606,904 180,714 180,714 161,138 





Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $645,243 
Total bills and securities. . $2,572,693 $2,571,896 $2,466,865 $740,421 $739,780 $658,416 
173 173 66 56 84 














Due from foreign banks...... 220 
F. R. notes of other banks. . 27,262 28,526 24,852 6,764 7,636 7,988 
Uncollected items............. 581,920 622,341 556,847 123,825 152,666 119,735 
Bank premises................ 45,364 45,435 48,067 9,987 10,005 ,860 
ATT GUMOE GOOLE... os es ies es 40,730 40,807 40,255 12,221 12,075 & 
ee Ses $12,710,564 $12,760,479 $12,048,652 $4,558,811 $4,614,907 $4,132,655 
LIABILITIES. 
Federal Reserve notes in ac- 
a DCIPCUIBLION. .«.. 65.0 00:00. $4,284,159 $4,256,097 $4,134,747 $961,352 $947,960 $856,764 
naan bank — reserve ac- 
 ., SYS a eRe: 6,888,943 6,950,730 6,693,359 3,037,275 3,109,994 2,918,851 
U. S. Treasurer—gen. acct. 110,826 94,046 94,549 48,739 31,005 ’ 
eo er ae 253,936 265,891 46,778 91,899 95,972 17,018 
Other deposits............... 227,788 218,679 153,316 167,965 160,453 82,629 
Total deposits............. aes $7,529,346 $6,988,002 $3,345,878 $3,397,424 $3,026,294 
Deferred avalehiity items. 595,440 624,534 575,644 130,292 148, 226 124,211 
6 OS Ee aera 132,682 132/683 130,232 51,077 51,077 50,246 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,615 27,615 27,088 1,744 1,T44 1,744 
Reserve for contingencies. . 35,742 35,768 34,237 9,117 9,117 8,849 
All other liabilities............ 7,579 8,582 13,201 1,877 1,885 7,722 
Total liabilities............ $12,710,564 $12,760,479 $12,048,652 $4,558,811 $4,614,907 $4,132,655 


Ratio of total res. to dep. a 


Fed. Res.note liab. combined 80.3% 80.2% 80.1% 85.1% 85.0% 85.1% 
Contingent liab. on bilis 

for foreign corresponden 2,219 ia ee 780 See 

Commits. to make ind. adv.. 14,403 14,488 22,574 4,969 4,934 9,267 


Comparative Statement of Federal Reserve Banks 
, Conditien as of Nov. 3, 1937 



























































































































Total Total Bills Total U. S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Gees $496,324,000 $1,559,000 $184, 109,000 $284,461,000 $361,357,000 
New York ..... Fe 9,736, ,029,000 961,352,000 3,037,275,000 
Philadelphia oa DO 3,580,000 213,336 316,613,000 593, 
Cleveland ........... 842, 579,000 245,922, 432,208,000 456,887,000 
Richmond ........... 901,000 461, 133,034,000 215,628,000 222,704,000 
IN. bss csrcan's caus 239,039,000 3,543,000 110,991,000 165,902,000 168,058,000 
PD. sw0ns.écn shoe 1,780,407 ,000 1,155,000 398,000 982,308, 996,225,000 
(A eee 288,618,000 455,000 111,385,000 181,296,000 199,572,000 
Minneapolis ......... 204,791,000 446,000 2,176,000 139,477,000 128,195, ¢ 
Ranmeak City .....5.. 595,000 1,353,000 124,127,000 167,433, 245,357.000 
Ra ees 199,140,000 381,000 98,634,000 91,126,000 096, 
San Francisco ...... 712,855,000 1,071,000 219,049,000 346,355,000 i 
Reichsbank 


(Thousands of Reichmarks) 
*Nov. 7, *Oct. 30, we. 23, tOct.15, +tOct.7, tNov. 9, 
937. 1937 1937 937 1937. 1936. 


A 1937. - 
Gold coin in bullion............ 70,111 70,810 70,054 69,998 70,081 64,210 
922 


Reserve in foreign currencies. . 5,940 »703 5, 6,071 5,864 5,014 
Bills of exchange and checks. .5,249,075 5,584,921 4,843,365 5,002,543 5,285,350 4,640,839 
Silver and other coins.......... t t 207,965 173,049 132, 927 144,671 
SEMEN 2.5 n'nisyhie's bo 6600: clon aoa 39,870 43,543 19,947 32,539 35,671 29,540 
0 eee 104,682 104,708 104,725 104,674 104,659 219,231 
ER ses Se, 550 0's alone o's 00 t $ 1,040,286 1,101,640 1,073,056 878,521 
Notes in circulation............ 5,025,000 5,275,000 4,712,885  4/876,641 5,035,498 4,471,501 
Other maturing obligations.... 671,661 711,480 626,520 674,894 745,236 617,751 
ae t t 310,212 296, 262 283,967 , 
a ree re ere 4% 4% 4% ° 4% 4% 


“ le rt subject to revision. {As reported in the official Reichsbank statement. 
tNot reported in cable. 





Debits to Individual Accounts by Banks in Reporting Centers 








































































































(Thousands) q 
No. of -——— Week End 
Centers Nov. 3, Oct. 27, Nov. 4, 
Federal Reserve District. Included. 1937. 1937. 1936. 
j—Pesten EPR ecto se naon cease bpeesrske 17 $583,709 $483,020 $595,481 
—New mo eS eS AP RIS Ee Oe 15 3,701,966 4,149,007 3,918,508 
Philadelphia <enpetecnrcuksuseenseaeces 18 376, 417,474 379,207 
4—Cleveland : 25 604,642 062 567,781 
5—Richmond .. 24 323,427 312,065 287,746 
6—Atlanta ... 244,776 229,755 
7—Chicago ... ae 41 1,266,154 1,240,774 1,226,202 
8—St. Louis.. aa 1 258,916 a 257,046 
9—Minneapolis Fath dik Suvi aik SC eb tee eae eRe 17 178,867 163,765 152,972 
i ER Opener rs 28 280,942 288.910 246,184 
Se ees ok s ccacc oer aawe peewee 18 201,404 201,026 181,235 
errr rere 29 700,792 713,432 613,673 
Reta ok pons as ceases taken wcemamenee 4 $8,722,110 $9,087,841 655,790 
PE Is ono ranccqvcwcceensetuwns 3,43 3,851,658 beg =e 65 
Total outside New York City.......... 273 $5,301,583 $4,236,183 $5,027,025 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 
Now. Oct. 27, Nov. 4, _ | _ ADJUSTED FOR SEASONAL VARIATION 
Circulation .......... £485,909 £483,148 £447,112 
Public deposits ...... 30,285 32, 27,202 | |\y Z| 
Private deposits . - Ree 124,274 127,149 a bs 
Bankers’ accounts .. 89,435 87,679 85,340 s 2 
Other accounts. ..... 36,595. 41,809 a & 66 Oo 
Govt. securities ..... 103,413 100,238 81,893 ra) . 
Other securities ..... 28,571 29,018 27,624 | ||. er™ ’ 
Discounts and adv... 7,820 (8,109 7,655 | ||° oh ™~ 2 
Securities ........... 20,751 20,909 19,969 20 | Ow Fs 
Reserves ............ 42,083 44,876 62,493 O64 6.4 5) 
eee 327,992 328,024 249,604 3 | 
Prop. res. je liab..... 26.9% 28.6% 40.4% 3 © 
an 2% 2% 2% 
YeDnesoay FIGURES = 
BANK OF FRANCE 6.2) GN TES WAR APRA JUN JUL AUG SEP OCT Wor BEC OF 
(Millions ¢ Tranes) 1937 
29 Oct. ae Oct. 30, : 
i a a, eg 85 Uke | MONEY IN CIRCULATION AND 
aunt Bal. Frege oa 4 4 1 ss MONETARY GOLD STOCKS 
e s a . 
Comm. bile France:. 10,230 9,568 6,987 Wednesday Figures 
Adv. — secur. 3,710 4 af (Millions of Dollars) 
ay advances ..... —Money in—~ Mone 
Neg. bills of s. f..... 5,637 5,639 ~~ eae 
emp. adv. to State. 26,918 26,918 12,302 Ad- Un nad- 
Circulation .......... : 90,100 87,197 1937. justed justed. justed 
Total cr. curr. accts. 17,326 17,870 13,219 N 3 6,472 6, 
Treasury ............ 151 = 2,128 Oct, e toceee 6474 6'519 12'801 
Sinking fund . ; 2,310 1,844 Oct.  Rayeie: 6.493 46 793 
Private ....... 5,309 9,145 ge gaia > 6.491 6585 12'784 
Total sight liab. 107,970 100,416 Be see 8'503 Bao 12°765 
eee aks ss>+ ve senee tee, 08% | Sept. 29....... 6477 6.520 12,734 
ea a Vs eae $sit 6,528 | 
= orege meng LOANS S'set oot 
(New York Cit ember pee 6,532 12,567 
(Millions of Dolla 6,495 12,541 
To "ho 6,500 12,527 
1937. Brokers. §Others. Total. 6,482 12,497 
PU ee Boise acn vsacies 732 711 1,443 | Aug. 4 6,524 6,468 12,462 
a: CES ee 779 702 1,481 guly a 6,514 6,424 12,433 
Se. Pe 929 708 1,637 . ee 6,521 6,436 12,404 
Beasts cnsene 968 720 1,688 | 1936, 
a, ee 982 720 1,702 ge 6,285 6,378 11,058 
1936. *Adjusted for seasonal variation by Fed- 
Me. ipods. 981 707 we | ot te 


cca =e Fag a a pet —- 
oans made for account of other nks, 
corporations or individuals. §Includes all GOLD RESERVE OF CENTRAL BANKS 








loans on securities to others than brokers, AND GOVERNMENTS 
dealers and banks. (In dollars of 152-21 grains nine-tenths 
RESERVE BANK CREDIT AND RELATED Oba) 
ITEMS Report Date 
i Falling in 
ee a ee Change | Wk. Ended: Eng- Ger- Swituer- Hol- Bel- 
Since—— 1937. France. land. many. land. land. gium. 
ov. 3, Seon @. 1 ONe. e es eee SS 
937. 1937. 1936. Oct. 30..2,426 2,703 2... ieee tate 
Bills discounted ....... 24 + 171 Oct. 23..2,426 x i ae isis rae 
Bills bought ........... 3 ack one Oct. 16..2,426 2,704 28 ee 879 seid 
U. S. Govt. securities.. 2,526 + 9% | Oct 9. .2,426 703 «428 «6612 «6868 ) = 5594 
ust vances (no Oct. 2..2,426 703 «#28 «6612 «69862 866590 
includ. $14,000,000 com- Sept. 25. .2,426 :703 28 «6612 862—s«595 
mitments, Nov. 3) 19 a. ee Sept. 18. .2,426 703 28 612 862 606 
Other Res. Bk. credit.. —13 — ll t 6 | Sept. 11. .2,426 703 28 615 862 607 
Total Res. Bk. credit.. 2, —ll 111 | Sept. 4..2,424 702 28 «6616 = 862s 607 
Gold stock ............ 12,804 + 3 +1,746 | Aug. 28..2,424 :701 28 616 862 607 
Treasury currency..... 2,608 + 1 + 93 | Aug. 21. .2,424 701 28 616 862 608 
Member bk. res. bals.. 6,889 — 62 + 196 | Aug. 14..2,424 ,700 «628 «©6618 Ss 862—s«éG1 
Money in —- . 6565 + 46 t 187 | Aug. 7..2,424 ,699 28 621 862 614 
Treasury cash ........ 3,662 — 4 1,270 | July 31..2,424 699 28 628 862 617 
Treasury + na OE with July 24. .2,422 697 28 628 862 620 
* -. ee r li +17 + 16 1936. 
on-member dep. an x 2 y 
Sther FR pee 45 — 4 + 283 Nov. 7..3,194 2,057 26 593 388 624 
Excess reserves of member banks on } 
pay x were estimated to be approximately a _ 
= 000,000, a decrease of ,000,000 for 
he week. Oct. 27, Oct. 20, Oct. 28, 
Assets: 1937. 1937. 1936. 
DISCOUNT RATES OF CENTRAL BANKS | Gold ............... $179,533 $179,511 $179,424 


Federal Reserve Present Date Prev. Res. in U. S. and 
2 Ra Es 




















ystem: shed. Rate. geting funds.... 26,170 30,524 8,935 
Boston Ee ete Sept. 2, 1987 2 MEINE tai scetcwuweie 2,648 2,647 1907 
MAE dosceccw Aug. 1937 
Philadelphia 2 1937 Total reserves... .$208,351 $212,683 $190,266 
Cleveland ... 4 935 Advances ......... ee ies J 
Richmond . pe : 1937 Govt. securities.... 173,133 171,300 149,259 
Atlanta ........... . 20. 1937 Other securities.... 12,192 10,991 IEF. 
eS eee Aug. 1937 
St. Tanis.........<c 1937 Total investm’ts.$185,325 $182,291 $149,259 
Minneapolis 1 Other assets....... 4,090 4,121 2,825 
Kansas Cit 19 , 
7 a Totals assets. ....$397,766 $399,095 $345,350 
1937 Liabilities: 
1932 Circulation ........$160,706 $163, is $130,642 
1937 Govt. deposits..... 31,226 32,1 19,239 
1932 Bank Sepants Dance 191,631 139/124 180,967 
1936 Other deposits..... 944 "749 








Total deposits. 801 $222,025 600 
Other liabiiities,...° 3199 ° 3 3,792 #70 008 
Total liabilities.. Y peated $399,095 $345,350 
es. to notes and 
deposits ......... 54.19% 55.21% 57.44% 


HOLIDAY NOTICE 


On account of Armistice Day the state- 
ment of the Federal Reserve Banks and 
the New York City Member Banks and 
—_ —a oe a condi- 

ions as of Nov. 

The Annalist of Nov. 19. ee, 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NLY a small volume of bonds was 
called last week for redemption be- 
fore maturity. The announcements 


were even fewer than in the preceding 
week, when activity also was extremely 
light. Except for two large issues, one 
for a public utility corporation and the 
other for a foreign government loan, the 
calls were principally for small amounts 
of municipal and real estate bonds to 
satisfy sinking fund requirements. 

Most of the new calls will be redeemed 
in future months, with December head- 
ing the list. A few small refundings were 
added for November. The total of bonds 
to be paid this month is now $74,626,000, 
compared with $132,439,000 in October 
and $126,863,000 in November, 1936, for 
the corresponding weeks. 

Bonds called for redemption before 
maturity were classified as follows: 


IE 62 2a cles One és Kaew ed $20,419,000 


eee 592,000 
State and municipal............... 319,000 
MN 5x50 he ih ina 696.049 46 6 Sa siecs 38,912,000 
eee 1,384,000 

RCE See $74,626,000 


American Telephone and Telegraph Co., 
entire issue convertible debenture 4s, 
due July 1, 1939, called at par Jan. 3, 1938, 
office of the treasurer, American Tele- 
phone and Telegraph Co., 195 Broadway, 
N. Y. Coupons due Jan. 1, 1938, should 
be detached and collected in the usual 
ae Conversion privilege expires Dec. 
1, 1937. 


Appalachian Power Co., $212,000 of first 5s, 
due June 1, 1941, called at 105 Dec. 1, 1937, 
Continental National Bank and Trust Co., 
Chicago. Lowest and highest ($1,000 de- 
nomination): 4, 12906. 

Beaumont (City of), Texas, $11,000 of 4s, 
dated Dec. 1, 1902, called at par Dec. 1, 
1937, office City Treasurer or Chase Na- 
tional Bank, N. Y. Lowest and highest 
($1,000 denomination) :- 5, 21. 

Brown Hotel Co., $22,450 of first 5s, due 
May 1, 1949, called at par Dec. 1, 1937, 
Fidelity and Columbia Trust Co., Louis- 
ville, Ky. Lowest and highest: ($50 de- 
nomination), 50, 2923; ($250), 3819, 5129; 
($500), 5232, 6111. 

Brown Paper Mill Co., Inc., $47,000 of first 
6s, due each June 1 to 1941, called Dec. 1, 
1937, Continental National Bank and Trust 
Co., Chicago. 1939 maturity called at 
100%, 1940 at 100% and 1941 at 101. Coupons 
due Dec. 1 should remain attached. 

Budd Realty Cerp., $25,000 of first and re- 
funding 6s, due June 1, 1941, called at 104 
Dec. 1, 1937, the Pennsylvania Co. for In- 
surances on Lives and Granting Annui- 
ties, Philadelphia, Pa. Lowest and high- 
est ($1,000 denomination): 15, 2899. 

Buenos Aires (City of), entire issue ex- 
tended 64s, Series 2B, due July 1, 1955, 
called at par Jan. 1, 1938, Kidder, Peabody 
& Co., N. Y. Coupons due Jan. 1, 1938, 
should be collected in the usual manner. 

Chicago (City of), various tax anticipation 
warrants called at par Nov. 4, 1937, Board 
of Education, City of Chicago, Room 352, 
228 N. La Salle St., Chicago. 

Connecticut Railway and Lighting Co., 
$167,000 of first and refunding 4%s, due 
Jan. 1, 1951, called at 105 Jan. 1, 1938, the 
Chase National Bank, N. Y. Coupons due 
Jan. 1 should remain attached. Lowest 
and highest ($1,000 denomination): 41, 
13232. 

Cornell Theatre, $10,000 of 6s, due 1943, 
called at par Nov. 1, 1937, Tompkins 
County Trust Co., Ithaca, N. Y. Lowest 
and highest ($1,000 denomination) : 42, 133. 

Denver, Col., various improvement bonds 
called at par Nov. 30, 1937, office City 
Treasurer or Bankers Trust Co., N. Y., 
only on arrangement with the City Treas- 
urer ten days prior to the expiration of 
the call date. 

Denver Theatre Bldg. (Denver, Col.), entire 
issue first extended 6s, due annually to 
Sept. 1, 1951, called at 102 March 1, 1938, 
International Trust Co., Denver, Col., 
trustee. Holders of these bonds may pre- 
sent them on or before Nov. 30, 1937, at 
International Trust Co. and receive pay- 
ment at rate of 102 and interest to date 
of presentation. — 

Kighty Fifth Avenue Btilding (N. Y.), en- 

tire issue first 6s, due June 1, 1940, called 


at 101 Dec. 1, 1937, New York Trust Co., 
N. Y. Interest warrants due Dec. 1 should 
be collected in the usual manner. 


Hayward Lumber and Investment Co., 
various debentures called at 102 Dec. 1, 
1937, office of the company, 410 San Fer- 
nando Road, Los Angeles, Calif., or P. O. 
Box 155, Los Angeles. 


Jehnson City, Tenn., entire issue 5% water 
bonds dated June 1, 1910, called at par 
Dec. 1, 1937, Chemical Bank and Trust 
Co., N. Y. Bonds may be presented any 
time prior to redemption date and receive 
full redemption price of 100 and interest 
to Dec. 1, 1937. 


New Ocean House, Inc. (Swampscott, 
Mass.), entire issue first 64s, due Jan. 1, 
1946, called at 105 Jan. 1, 1938, First Na- 
tional Bank, Boston. Coupons due Jan. 
1, 1938, should be detached and collected 
in the usual manner. 


Norway (Kingdom of) Municipalities Bank, 
$32,000 of guaranteed 5s, due June 1, 1970, 
called at par June 1, 1938, Bank of Man- 
hattan Co., N. Y.; Hope & Co., Amster- 
dam, and Warburg & Co., Amsterdam. 
Coupons due June 1, 1938, should remain 
attached to bonds. Payable also in Dutch 
guilders at the respective buying rates of 
such banking houses for dollar sight ex- 
change on New York City at the time of 
presentation for collection. Lowest and 
highest ($1,000 denomination): 350, 5254. 

Pennsylvania Water and Power Co., $77,000 
of first refunding B 4%s, due March 1, 
1968, called at 103% Dec. 3, 1937, the New 
York Trust Co. Lowest and highest ($1,000 
denomination) : 14, 11195. 

Perte Rico Telephone Co., $5,200 of first 6s, 
due Dec. 1, 1944, called at 105 Dec. 1, 1937, 
Montreal Trust Co., Montreal, Canada. 
Lowest and highest: C556, C568; D441, 
D556 ; , M776. 


Power Securities Corp., $1,450,000 of col- 


lateral trust 6s, due June 1, 1949 (Ameri- 
can 6% series), called at 101 Dec. 1, 1937, 
Bankers Trust Co., N. Y. 


Scovill Manufacturing Co., $5,274,000 of con- 
vertible debenture 5%s, due Jan. 1, 1945, 
called at 105 Jan. 1, 1938, J. P. Morgan & 
Co., N. ¥. Conversion privilege expires 
Dec. 31, 1937. Prepayment bonds may be 
presented any time after Nov. 1, 1937, and 
prior to redemption date and receive full 
redemption price of 105 and interest to 
Jan. 1, 1938, on the called bonds. 

Stevens Point Hotel Co., entire issue first 
5s, dated May 14, 1926, called at par Nov. 
14, 1937, Chris Schroeder & Son Co., 210 
E. Michigan St., Milwaukee, Wis. 

Tacoma, Wash., various local improvement 
bonds called at par, office City Treasurer. 

Wilmington Trust Bldg. Corp., $80,000 of 
first 5s, due June 1, 1940, called at 102% 
Dec. 1, 1937, Wilmington Trust Co., Wil- 
mington, Del. Lowest and highest, 9, 1492. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Chicago, Milwaukee, St. Paul & Pacific 
Railroad—Trustees have been authorized 
to make a third 20 per cent payment on 
principal of equipment trust certificates, 
Series K, that matured Nov. 1, 1935, to 
make a second 20 per cent payment on 
principal of Series K certificates that ma- 
tured Nov. 1, 1936, and to make an initial 
20 per cent payment on principal K certifi- 
cates that will mature Nov. 1, 1937, each 


News of Foreign Securities 


CES on the leading Stock Ex- 
changes of Europe moved diverg- 
ently. English stocks were under 

pressure most of the week in sympathy 
with lower quotations in Wall Street. In 
a dull market German stocks gained 
fractionally. The Paris Bourse was ir- 
regular, with gains in some sections of 
the list being offset by losses elsewhere. 


limited number of transactions, however, 
price changes had little meaning. Late 
selling pressure erased some of the 
earlier gains. 

A better tone in France did much to 
cheer French stock traders and they 
bought on recessions. Acute weakness 
in Royal Dutch brought out some selling 
at the close of the week under review. 
Royal Dutch is regarded as one of the 














































































































The bears ruled Lombard Street dur- “bellweather” stocks on the Paris 
STOCK PRICES IN NEW YORK.LONDON.PARIS AND BERLIN 
INDEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES 
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ing the week ended Tuesday, and rather 
large losses were sustained in some sec- 
tions. An exception to the general de- 
cline was the gold mining stocks, which 
rallied briskly. A sharp rise in sterling, 
carrying it over the $5 mark for the 
first time in many months, gave rise to 
rumors that the United States would 
raise the price of gold, and for that rea- 
son such issues were in demand. Copper 
shares, on the other hand, were under 
pressure as the red metal itself slid 
into new low territory for the past year. 
Transatlantic stocks moved lower, with 
such issues as United States Steel and 
International Nickel losing heavily. Eng- 
lish industrial stocks were easy. Gilt- 
edged securities suffered from profit- 
taking. 

In a characteristically dull market, 
German stocks made some headway to- 
ward higher levels. Because of the 





Bourse. Commodity shares were better 

for a short time but later eased under 

profit-taking. 

THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


London. Paris. Berlin. 
27.49 34.28 32.58 
27.93 34.00 32.46 
28.50 35.75 32.53 
29.03 36.35 32.46 

. 28.20 35.00 32.39 

. 27.85 34.11 32.46 

- 27.83 34.72 32.54 

. 26.88 32.60 32.20 

. 26.65 32.47 32.03 
25.58 32.67 31.80 
26.39 32.97 31.92 
25.56 33.81 32.20 
23.95 34.65 31.63 
24.20 ; 30.34 
23.18 33.97 31.08 


For Senge to Oct. 2, 1934, see THe AN- 
NALIST of July 9, 1937, page 76. For data to 
1929 gee the issue of Sept. 14, 1934, page 390. 


payment being in the sum of $28,200 and 
aggregating $84,600. All payments will be 
made out of funds in hand. 


Columbia & St. Louis Railroad Co.—On and 
after Nov. 1, 1937, 80 per cent of the face 
amount of coupon series No. 71, due Nov. 
1, on first 4s, due May 1, 1942, will be paid 
at 15 Broad Street, New York. 


Detroit & Mackinac Railway Co.—Notice 
having been received that interest due 
Dec. 1, 1933, and June 1, 1934, will be paid 
Nov. 1, 1937, on this company’s 4 per cent 
first lien bonds, due 1995, plain and as- 
sented, committee on securities of New 
York Stock Exchange ruled that the bonds 
be quoted ex interest 4 per cent on Nov. 1, 
1937; that the bonds should continue to be 
dealt in flat and to be a delivery in set- 
tlement of transactions made beginning 
Nov. 1, 1937, should carry coupons as fol- 
lows: (a) Plain, with Dec. 1, 1934, and sub- 
sequent coupons, with exception of cou- 
pons due Dec. 1, 1935, to June 1, 1937, in- 
clusive; (b) assented, with Dec. 1, 1934, 
and June 1, 1935, stamped, extended to 
Jan. 1, 1938, and subsequent coupons, with 
exception of coupons due Dec. 1, 1935, to 
June 1, 1937, inclusive. 


Frankfort-on-Main (City of)—For details of 
7s, due Oct. 1, 1937, offer of exchange see 
item under Germany. 


Germany (Government of)--The conversion 
office for German foreign debts has an- 
nounced an optional offer of exchange to 
holders of matured bonds of the following 
issues: City of Frankfort-on-Main 7 per 
cent serial bonds of 1925, matured Oct. 1, 
1937; City of Duisburg-Hamborn (City of 
Duisburg external gold 7 per cent serial 
bonds), matured Nov. 1, 1937; Municipal 

* Bank of State of Hessen 7 per cent serial 
bonds, matured Nov. 1, 1937; Free State of 
Oldenburg (State of Oldenburg external 7 
per cent serial gold loan of 1925), matured 
Nov. 1, 1937, and Free State of Wuerttem- 
berg (consolidated municipal external serial 
7 per cent gold loan of 1925), matured Nov. 
1, 1937. Holders may exchange their ma- 
tured bonds for a like amount of bonds of 
an unmatured series of the same issues, 
such series to be selected by the conver- 
sion office, with interest coupons matur- 
ing on and after April 1, 1938, or May 1, 
19388, respectively, attached. Or, as an 
alternative, they might accept payment, 
against surrender of their matured bonds, 
of the reichsmark equivalent of the prin- 
cipal thereof deposited by the debtor with 
the conversion office, into an ‘‘amortiza- 
tion blocked reichsmark account” in the 
name of the holder with a German bank 
authorized to transact foreign exchange 
operations. Holders desiring to accept 
this offer should deliver their bonds to re- 
spective agents as follows: Frankfort-on- 
Main issue, Speyer & Co., New York; 
Duisburg-Hamborn issue, Chase National 
Bank, New York; Hessen Municipal Bank 
issue, Dillon, Read & Co., New York; Free 
State of Oldenburg issue, Irving Trust 
Co., New York; Free State of Wuerttem- 
berg issue, Chase National Bank and City 
Bank Farmers Trust Co., New York. No 
interest accruing after the respective ma- 
turity dates will be paid on bonds not sur- 
rendered under this exchange offer. 


Municipal Bank of the State of Hessen— 
For details of 7s, due Nov. 1, 1937, offer of 
exchange see item under Germany. 


Ogdensburg & Lake Champlain Railway Co. 
—Oct. 13, 1937, directors of Rutland Rail- 
road Co. declared operative, as of Oct. 31, 
the interest adjustment plan affecting 
first 4s, due July 1, 1948, of Ogdensburg & 
Lake Champlain Railway. Holders of non- 
assenting bonds may depvsit at any time 
and become parties to the agreement. 


Oldenburg (Free State of), ext. 7s, due Nov. 
1, 1937, offer to exchange see item under 
Germany. 


Rutland Railroad Co.— Interest adjustment 
plan affecting first cons. 4%s, due July 1, 
1941, declared operative. Holders of non- 
assenting bonds may deposit at any time 
and become parties to the agreement. 


Rutland-Canadian Railread Co. — Interest 
adjustment plan affecting first 4s, due 
July 1, 1949, declared operative. Holders 
of non-assenting bonds may deposit at any 
time and become parties to the agreement. 


St. Leuis, Iren Mountain & Southern Rail- 
way—Trustee of Missouri Pacific Railroad 
Co. has notified holders of St. Louis, Iron 
Mountain & Southern Railway, River and 
Gulf Divisions, first 4s, 1933, that payment 
of interest due Nov. 1, 1937, will be made. 
In absence of coupons covering this in- 
terest, bonds should be transmitted to J. 
P. Morgan & Co., New York, paying 
agents, who will retura the bonds with 
notation of interest payment at rate of 4 
per cent per annum on principal amount 
thereof, in full for all interest due to Nov. 
1, 1937, stamped on bonds, together with 
remittance for such interest payment. 


Wabash Railroad Co.—On and after Nov. 1, 
1937, 80 per cent of the face amount of 
coupon series No. 97, due Nov 1 on first 
5s, due May 1, 1939, will be paid at 15 
Broad Street, New York. 
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J s e 1937 ales Net 
UNITED STATES GOVERNMENT BONDS Rane 1937 eo Pd 
Quotations after decimal point represent 32ds of a point. Last 
TREASURY BONDS 117% 107% C B & Q@ gen 4s 58 34 109% 109 100% + % 
= 113% 108% C B & @ 4s Ill 49.........-..-- 110% 110% 110% + 
Range 1937 Sales Net 110 104440 B & Q 3% Ill 49 107 1 107 se 
High. Low. in 1000s. High. Low. Last. Chge. 4 10 Chi & E mm be 51 im 14 14% — 3 
7 ; .20 105.30 + .9 ; ; -- 
108-24 ton24 f ien. we hy 106.19 100.16 100 01s | 124° 112% Chi & Erle 5s 82 .. 1134 112% 112% — 4 
08.24 104.24 | 47 106.20 106.16 106.16 — .1 51 15 Chi Gt West 4s 59 18 9 <% 
a8 OS Oe oes ||... sso ss es. 108.2 108.18 10623 3 14 2 5% Chil & L 5s 66 ... s 6: = is 
a ris 22 106.22 106.22 + .12 | 3 8 CMSP & Pac 5s 75.. 12" 10 10 —2 
109.25 104 106.13 106.17 + .4 1 3 CMSP&P adj 5s 2000 4% 3% 3%-—1 
109.1 104.10 106.14 106.14 — .6 691, 31 CM&SP 4%s 89 C 32. 33 +1 
115.20 109.12 111.13 111.20 + .7 694, 31 CM&SP 4%s 89 E 33 31% 33 +1 
inp ie ates | a Buca gee Be BB BR 
10730 102.10 “17 104.9 104.14 — .1 61 21% Chi & N W 6s 36 22 2 —1 
108.24 102.20 4 104.25 105.4 + .10 38 10 Chi & N W rig Ss 11% 10 10 —2 
ait Buus | Hk Seas Wes a8 ea 
te ee ie TS | See Sam EN W ie Mr iy dunk 
BY . - + — 
193-37 HH 5 99.30100 + .3 36% 9 Chi & N W inn 2037 11% 9% 10 —1 
106.28 101 f "3 102.26 102.29 + .1 5244 17% Chi & N W 4s 18° 174 17% — 1% 
104.30 99 2%8 60-55 ......--.-eeeeee 248 100.27 100.18 100.21 + .2 19% Chi & N W 4s 87 st........ 194 194% 1946 + 
104.22 99.2 zie SOE HIE in bac ae rewies 100.17 100.17 100.17 + 3 4914 16 Chi & N W 3%s 87 1744 16 16 — 2% 
103.18 98  2%8 50-56 .........-.-+-+- 59 99.27 99.19 99. : 25) 6% cRI & FAs eae 10% a 9 — 1% 
FEDERAL FARM MORTGAGE BONDS = mer owe b.° me oe 
105.23 101.8 3s 47-42 102.30 102.24 102.24 — .2 43% 16% CRI & P 4s 88...........+- vw 19 Wy4— % 
104.10 99.6 ae 47-42 .. eee eS ts 24, 15% CRI & P 4s 88 ct 18% 18% 18%— % 
106.10 101.7 344s 64-44 .. 22 103.2 102.25 103.2, + .2 264 TR CRI & P rig 4s 34 10 9°_ 1% 
105.17 100.11 38 49-44 .......----- eee 102.18 102.10 102.18 + . 264 MOE & P rig 4s 34 ct.s1h 41 9 8 BK 
HOME OWNERS LOAN BONDS 91 i® c T H& 8 E ine Sa @0.....- a 3S = = — 4% 
7 , = i 33 + ® 111 3 h Un Sta eee 0T% + 
103.2 98.28 2548 49-30 ....--------- +": ms Be 1002 ie ee + 1 | 108% 101% Ch Un Sta 34s 51............- $2 198 tosy 105” + 18 
108.3. 50.24 oe “qlhehaamaanetaee 102.20 102.10 102.17 + .5 105% 93% Ch & W Ind 4%s 62.......-. 57 + 
104.22 100.1 38 52-44 reg........---+-+ 11 102.17 102.17 102.17 + .16 i = me + — ects = 20% 97% 97% + 
DOMESTIC BONDS 106 104% Cinn Gas .& EI ays Hf Sees 12 106 1 106 + % 
ig 104% 9714 Cinn Gas eo Se eee: 
at - gg agg ln 3 8s bo 4, | 110% 101” Cin Un Term 3% 71.........-- 15 105% 105-105 + 
ie > os 36 80% 78% 19% — % | 109% 105% Cin Un Term 5s 57 C......---- 17 109%4 109% 109% + 
101% 71 Alleghany 5s 44 ...-------- F 1p 98 eon CCC & St 4%s 77 oy 7 12%, 12D — 3 
9614 60% Alleghany 5s 49 ......--- ; 72, 69 69 —2 . Le on Cw... 91, 91% 91% — 
Allegh: 5s 50 38 38 38 -—2 103 91% CCC & St L 4s 91 CWM Se? 2% 
oe = fieckess Ss 50 at ...- Bu 26% — 3% | 108 104% Clev Ci Iron 4%s "10 10448 104% 10442. 
tak 0a as 2... 1384 108 108% + 109 107 e ts 3%s 48 C 107. 107. 107 — 1% 
101 ty Allied Strs 446 50°... 93° 93° + 2 109% Cleve & Pitts 4%s 42 A 1 109% 109% 109% + % 
100% 95" Allied Stre 418 51. 90% 89 90 .. 111% 105% Cleve Elee Il 3%s 65 4 110% 110% 1104+ % 
7 ; 2 104% 102% 102% — 2 113105 Cleve Un Term 10644 10544 10644 + 1 
"arid 3 Alle Over © te 2 30 Oa 13% 634 — 1% | 111% 98% Clev Un Term 5s 73... 44 102101 101 —1 
hem 5%s 49 103% 103 103% + % | 105% 94% Cleve Un Term 4%s 77 47 98 =a 
is am te on el 97 96% 97 108 101. Col F & FE 5s 43.. : 13 101%101 101 — 2 
See bey eee Oe eee ab 14 113% 113% + 96 60 Col F & I 5s 70 20 ag 
102 ULES SE eee 100% 99% 1 oat hg 77% 43 Col & So 4% 80 "37 49 43 #43 —6 
113" 100% Am T & T cv 4% 39..........256 103% 100% 100% — 2 105 92% Coimbia G os 32 AP ++ 16 94% 93 93% — % 
102% 96%, Am T & T 34s 61 ........---; 155 100% = ‘0 8 BY ccses 
2 eS sm Wake ......... 1 tM 88 1 a | tons 102 ca Be Pe : gt aR 3! 105 105" 105% + # 
11 m WW & E6s 75 .......--- = 4 MME cickc cee 
Z Anaconda Cop 4%s 50 ....---. 116 104 102%102%— % | 10 % Com’l Cred 2%s aoe 66 100' 100 106% 
a= oe loner 2 ee tf 20 40 + 1 99 Som't wes Bees 16 10114 102° + 
wh OS frm Del 40 ST ......:....:s- 6k 98 $3) SS — 2 | 100% 1065 Cone BS LC i aes 1 107% 107 107% + 3 
100% Oo AT & 8 F 45, 10898 93% 8345 — 1% | 108% 100% Conn Ray By She She 2 Bs pr 
116 106% A T&S F 4s 95 reg .......... 15 107% 107% 107% 106% 102% Con Edis 34s 46...........-- 50 105 104%104%— % 
112 100 A T&S F aj 4s 95 st........ 29 103 102 102 1075, 99% Con Edis 3%s 56...........--- 48 10254102 102% + 
110 1034A T & S F 4s 1905-55 .....--- 10 106% 106 106 . 10814 10514 Con Gas N Y 444s 51.......--- 37 107% 107% 107% — 
109% 104% A T & S F 4s 1909-55 ....---- 4 106 106 106 * 107% 9244 Con Oil 3%s 51.........-..---- 121 97 95% 95% - % 
111 10 AT &S8 F cv 44s 48 ......-- 126 106% 105% 105% — % | 110% 10314 Consum Pow 3%s 65.....----- 3 107 107 107) + 
114 110 AT& SFT Sh L 4858 ...... 11 113° 113° 113... | 10814 98% Consum Pow 3%8 70........-- 44 1034103 1034+ % 
113% 111 AT. &s F Avg C-A 62 ..-,.. 10 111% 111% 1m — A 107 997 Consum Pow 3 BB. eee 3 104 10 104 > 
« rm = (ons ow BS Dee wc ccscces + 
1 89% A C Line ist 4s 52 x “ -1 10544 10144 Container Cor 65 46........... 8 103%4 102 = % 
Soe Tot AC Lane sigs. 64 rim 78% 184 — OM | We” Ot” Goame Oo SMe Di... ssc ccc ss. 4 100 9h we 
1 96 A C Line 5s. 45 9T% bet — 2 107 103% Crown Cork 48 50.........---- 18 105 10444105 4 
60%, 33% Atl & Dan ist 4s 4 35 3 34 — % 106 101% Crown Will 6s 51.........-..-- 31 104 103% 103% — 
54 30. Atl & Dan 2d 4s 48 31% 30 30 —1 65 30 Cuba No Ry 5% 42........... 64“ a 6 3 
83% 63 —— = 4 3 we 644% 35 Cuba RR 5s 52 ......-.--+++ 5 48% 48% 48%4-— % 
85) 26 uburn Auto — 
wy ne a 3 Say ‘52% 52% — ee eo eee oe & 
116% 79 B&O ist 58 48... -129 79 ES BY 40k) el © & 1 AU TA. 5-552 ae 27 «107 106%107. .. 
94iZ 41% B & O rfg 5s 95. "187 «© 514 43% «43% — 7 _ 101 Del Fa 1. OE ERTS 1 103 103 103 + 
B & O 5s 96 F.. 128 44 = 5. eee m 
Fs 38 B & 0 5s 2000 D 111 12% 42% — 38 11 D&RG 16 14% 14% — 
824%, 33° B & O cv 448 60......--.----- 416 44% 38 = 36% 11 D&RG 15% 134% 1344— 2 
108% 73% B & O 48 48.......-....-...65- 92 8315 73% 75 — 8% 23 54D& RG 6% — 
105" 73" B & O PLE&WV 4s 41........ 30 784 73 73 — 5% 4 D&RG ™% 6% =4 
Wi% 60% B& OS W5s 5U.............. 44 69 60% 60% —10 324 D& RG uns 3 12 2 2 
116 106% Bang & Ar 4s cv. 51 st......... 6 108% 107%, 107% — % 110% 106% Det Ed 5s 52 : 108 1074108 — 
121%, 115%, Bell T Pa 5s 48 B...........-- 9 117% 117% 117% — 11614 111% Det Ed 4%s 61 . 113% 112% 112% .. 
iby Soy Bh al a Ss wa Hib ita Hoty" | HEIST” Ba Ed Ste ied sae it 
SRS ree My - b - } 
oot 894, Beth Stl 3%8 66.........---.-- 17% ee 83” 93% + % | 118%112 Det T Tun 4%s 61. 2 111 311 111° — 2 
48 Boston & Me 5s 67..........--- 8 51% 94 4944 — 24 1021, 100% Dow Chem 3s 51 101 101 101... 
85% 45% Bost & Me 4%s JJ 61.......... 47% 45%, 4514 — 2% 24% 29° Duluth S 8 & A 5s 37 30 2914 29% + 
91% 49% Boston & Me be aes alld 82 e. 50% — % 110° 102 Duquesne Lt 3%s 65 106% 106% 106% + 4 
r 1B DWD..+--- —_ 
41% 7% Bot Con M 6% 34 ct....... *+§ 21 10 10 —2 116% 103% E TEN V&G cn 5s 56......... 26 105% 103% 108% — % 
sgh Rah eae eR REN A | Ba i occ 2 ee 
" Man Tr 4%8 ©00......- cee . BSH .ncescvccce . 
115% 78 Bklyn Un El ist 5s 50......... 13 8 8 84 — % | in OTe Elect Rete Bi 48 BE... ceesenes 63 102%102 102 —1 
132% 111% Bklyn Un Gas 6s 47........... 17 112% 111% 111% — 3 11% 108% Elg Jol, & E 5s 41............ 15 11014 110% 1104 + % 
122% 111. Bklyn Un Gas 5s 45..... “433 213° 418-433 106% 100% El Paso N G 4% 51.......... 13 102 1014102 — % 
106 «87 «=Bklyn = | i : = B .. = =" io vA 1 Erie “Cy eae 140 «514% 4 43% — 7% 
In Gas : = 89 40 Wie rig Se 75 ....-eeeeeecvees 163 42 4244 — 
111% 108% Buf Gen El 4%s 8 4 111%111%111%+ % 106% 85 Erie ist 4s 96 .........-++-++- 10 «=: 88 - 3" 
$3 But P 4i%s 57 50 4 = = — 2 ss 52 —_ gen lien 4s 96 ............ 9 62 io 5614 — 6 
= 51 Bete cv 49 53 A... cccccccce 22 5: 51 —1 
31 9% 9% 9% .. 944, 52% Erie cv 4s 53 B .........--+++ 5 54 2" 
Ss 42% 4% o-— 2” 119° 114% Erie & Jer 68 55 ...........- 3 115% 115% 115% .. 
73% 57 Bush T Bidg 5s 60 58 57 #57 —3 105 99 FAIRBKS M 4s 56 ........... 35 101% 100%101 + % 
105% 102% CAL PACK 5s 40... 112 104% 103% 104% — 4 104% 98% Fed L & T ist 6s 42.......... 1 9814 99 2 
ee oreeamacone cee HR RS UR Ok a8 | es, Se Bea gee 4 
121 114% Can Nat Ry 5s 70. " "5 117% 117% 117% + % 103% 97% Fed Lt & T 5s 42 st........... 98% 98 98 — 2 
118% 113° Can Nat 5s 69 July............ 25 11514 114% 115% + 6 Fla E Cst 58 74 ct ......... *+ 10 ™M% be 1 
121 114% Can Nat 5s 69 Oct............. 20 1175 116% 117% + %& 20% 5% Fla E Ost 5e 74 ............ *+155 1% a6 
118% 112% Can Nat Ry 4% 55............ 10 11544 115% 115% + 87 60 Fla E Ost 4%s 59 ........... * 6 60% 60 60 —3 
116 110% Can Nat Ry 51....-.....2. 3 112% 111% 1128 + 3 81% 55 Fla Cen Pen 5s 43 ..... 1 5 55 55 —15 
116% 110% Can Nat Ry 4s 56............ 33 113% 112) 113% + 1 Fond J & G 4s 52 fid 4 2% nk 
116 109% Can Nat Ry 4%s 57........ "41 112% 111% 112% + % 5 Fond J & G 4s 82 ct 2 oe 
1 jan Nor 64s 46 ............. 3 122% 121% 122% + % | 87% 50% Francis Sug 6s 56 ..... is « @ -—4 
10 198 Can ee eater 35 ids tt 108 * % | 102% 99 GEN AM INV 5s 52 101 100% 100 Va 
105 an Pac 4445 46.............. 25 103% 10266 103 ag 106% 100: Gen Cable 5% 47... 13 102 100% 100% — 1 
105% 90% Can Pac 44s 60.............. 24 96% 98% + 2 105% 98% Gen Mot Ac 3s 46. J 75 104% 1 = 
99 80 Can ae 48 PEED... eee: 162 88% 8714 88% + 2 105 98% Gen Mot Ae Oe Wis. ssicwse 24 102% 102 102 “an 
Jaro Cem 4s 49............... 1 50 —5 mn Pub 8 5%s 39 ........-.- — 
11144 107 Caro C & O 68 52............. 6 07 1% 97% 54 Gen Stl Cast SS cccasesan 19 56 % 2% 
3 os Garth & AgiT 7" Sees 2 mm” ™* ie 7” 20 Ga Gare Nor és 34 eee mH 6 2216 + 2% 
97% 75 Celotex 448 47 Ww........... 14 80% 79% 79%— % | 1015 94% Goodrich 4% BB: consis chaaaaee 58 234 98% 98% .. 
244° 90 Cen Fou RPMMRS Sic swccance 5 110 108 108 .. SENS 51 95. — 4% 
™ 8 —2 106 100 Goodyear T & RB 5s 57........ 100 1 102% 103, + 
101% — 
92% — 
5 — 3 
: $2 8 —2 
i . & % 8 _ 
884 28 Cen R RN J 5s 87 reg....... 11 32 : 03% 83 Gulf M & N 5s 50............. 8 86 85% 85%— 2 
96% Certain-teed 54s 48............ 48 58% 58%— 5% | 99% 86% Gulf St Stl 4% 61......... TILL 1 89% 89% 8914 + 2 
108 104% Champ P & F 4%s 50......... 4 104%, 104% 104% — 1Q | 10544 97% Gulf St Util 4s 66.............. . 98% | 
105% C & Ohio cn 5s 39............ 7 106% 106 1 4 105% 102% Gulf St Util 4%s 46........... 12 1034103. 103144 + \% 
leet ORC & 0 Bie 06 Do. 1 ast os" os 1 ik | 99% 86 HARLEM RIV & P 4s 4 89 86 86 —2 
102% 92C & O rig 348 96 E.......... 84D £4 - & | 126i 114% Hockg V 4%s 99...... 4 116% 116% 116% + % 
115 100 C8 O 24 4 BOR & A eon 1 OO, 10085 10 ag 45. Housatonic a 8 4 45 45 —5 
ten 00:43 .......5.50.. 8 3 3 —3 103i, 96% Hous Oll Tex 5%s 40 _12 99% 99 99%— % 
119° 110 CB& 9 "fe TC OS eae oe 25 111%110 110 216 7% 28 Hudson Coal 5s 62 A.. 28 Sk 
116% 102% C B & Q 4%s 77 ......... .. 18 106% 105% 106% + &% 851, 48 Hud & Man rfg 5s 57... 79 52 50% 50% 1% 

















Range 1937 Sales Net 

High. Low. in 1000s. High. Low.Last Chge. 

36% 14 Hud & Man inc 5s 57 .......- 1101 17 #416 ##164-— % 

110 101% ILL BELL TEL 3%s 70 B 108 107 1088 + %& 

4 - i] a= 52 57 57 S57 —1 
8 


SEs 


50 — 4% 
96 MM Cen 4s 55 43 53% —3 
80 Il Cen 4 42 42%— 4% 

Cen 2 





109 103 Mm airo 103 103 103 —1 
1 86 I Cen Louis 8 86 «686 ~ —1 
91% 49 IC&CSL 52% 49 49 — 3 
8 IcécCSL 49 _ 
108 1 Ill Steel 445 107% 1 107% + 
0 I tn & le 4 9 oom 
in owa 4s _ 
108 101 Inland Stl 1008, 1038 100 - % 
1% 54% Interb R Tr 58 59 +3 
53 Interb R Tr 7s 32 58% 57 58 +5 
56 13% Interb R 23 Ft 3 
50 57 854 — % 
95% 49 Int R Tr rfg 5s 66 54 + 5% 
104%, 67 In e Iron 4s 47 80144 77% 79 — 
102 99 Int Agric 5s 42 99%, 99 99 — 
Gt Nor 6 54 5%— 
424%, 17 Int Gt Nor ist 21% 20 21 — 
Int Hydro 62% 63% — 
89% 51 Int Mer Mar 57% 55 55 —1 
101% 76% Int Paper 8 8% 87 —3 
102% 93 Int Paper 9344 93 93 — & 
102 94 Int Rys 944, 94 894%-— % 
5 82 Int Rys 82 82 8s sa 
94% 74 Int T & 89144 84144 844% — 3% 
75 38%Int T & 6 55 —3 
80% 40 Int T & 63% 60° 60 — 3% 
106 974,JONES & LAUGH ST 4%s 61. 21 98% 97% 9T%—1 


66% 26 KCFTS & MEM 4s 36..... § 
64 KC Ft 8 & M 4s 36 ct....*t§ 7 rth 
ith 5s 


© 
8 
Bae 
a 
ee 


100 K C South 58 50............. 56 

95 69 K C South 3s 50............... 42 76 75 75 —1 
109% 106 K C Term 4s 60.............. 4 108% 108 108 = 
105 102 G & E 4% 80.......... 16 10: 103% 103% + 
108% 83 Co Elev 4s 49.......... 2 8416 8416 8442+ 
104 Koppers Co 48 51....-...--++- 34 10214102 102% + % 


4 
111% 99 Kresge Found 4s 45.........-. 14 1016101 -101 + % 


68% 43 LAC Gas 6s 42 A.... 4 53 53 53 — 3% 
70 49 Lae Gas 6s 42 B 
7 53% Lac Gas 5 53... 






be 
Rex 
oo 
oe 
- 
© 
& 
RNs 
| 
*- 


30 —3 
77 — &%& 
117% 117% 117% — 1% 
128 1 
124 123 +1 


94 
944% 93% — % 
126% 126% oe 
1194118 1 — %& 


14% 71% 72 —2 
101 101 —3 


98%, 97 + 1% 
106 105% 1 ~ % 
92% 92' _ 

8 84% 84%4— 1% 


13 13 113 oe 
102 ryt 101%, + % 


sh Sk oh 



























1 5 
a 00” 1007 1% 
1 % 6s 45 00% 1 
109% 10: et Ed ee aa as 6a a Whee here 107% 104% 1 + 2% 
110% 10454 Mich Cen ORR EET 106 106 — 1% 
10514 10344 Mich Cen 4s 40........ 103% 103%4— % 
26 RENJ 2% 2 —9 
105 +98 Mil El Ry & L Ss 101 100 101 — ¥% 
105 97 Mil El Ry & L 5s 99% 1 - 
4 16 Mil — &N W 1 +1 
21 34M & L cn 58 4 — WY 
9 MSP&SS Marte 6s + &% 
Ftd oM% MSP&ss Marie 70% +i 
8 SP Marie 5s 38 ig + C4 
41% 10 SP&SS Marie gtd 4 =+41 
9 P&SS Marie © 1 +1 
61 35 Mo-Hll 5s 50 ..........+-.00+- 37% + 2 
88: 43. M-K-Tex 62 A 47 —2 
80 22% M-K-Tex aj 5s 67 2% — 
42 -K- i akn vaeendare ses 43% + 1 
72 -K-Tex ist 4s 90 mb — 
16 -K-Tex 4s 62 3% + 
18 5 Mo GPs sncvcscoseves = 
SE Byte fee 2 Bh fay — it 
1 lio one 
49 19 Mo Pace 5s 77 F 19 —3 
47 19 Mo Pac 5s 77 F 20 — 
48% 19% Mo Pac 5s 78 G 19% — 
4 19 Meo Pac 5s 78 G 19 —4 
19% Mo Pace 5s 80 H. 19% — 2 
1914 Mo Pac 5s 81 I. 19% — 
47 Mo Pac 5s 81 I c 18% — 2 
24 Mo Pac gen 4s —1 
5444 18144 Mob & O Montg 20 —1 
Mob & Oh 5s 38 13% — 
39 Mob & Oh 8 30 
Mohawk & 8 8 +1 
11144105 M Ry 4s ; 
HOR ‘Sty Mon W Pa Pub ig 3 
on 91% — 
A. #0 Mont +p 8 91 ™ 
98% itreal 100% + 
102 5% ao os ban oe 36% = oft 
or _ 
9 8661 ior & Essex 45 61 —3 
974% 74 Mor & Essex 3%s 2000 4 — 4% 
104 974% NAMM & SON ss 103% — 
63% 24 Nassau EI 4s 5 30144 — 3 
1 96 Nat Datry 3%s 51 ww 9944 — 2 
1 100 Nat Dist Pr 4 102% — 
MeNe Ry Mex 4 57 asd + 
T Nt RR Mex 4 _ 
2 Nat Mex 4s 2 2% 2%4+ 
6 2 Nat RR Mex 4s 51 2 2 ex 
107% 102% Nati Steel 4s 65 1 1 —1 
127% 118% New Eng T&T 123 ~~ 
1 1164, New Eng T&T 1 1 + 
108% 1044, N J Pow & L 5 1 105% 1 + & 
98 75% N O Gt Nor 5s naa 15%, 7 15%, — 3% 
103% oo HO Fe oe é 9 94 baat > % 
103. 891, N © Pub Sve 5s see 9 9 2%+ & 
624 30 N O Tex & M Ss M4 ...... +19 37 3% 3 — 3% 
51%, 33% N O Tex & M 5s 35 A *+§ 5 331% 33% 33%— 1% 
59% 30 NO Tex & M5s 4 B....... +2 3 3 3 6-1 
60 32%4N 0 Tex & M 5s 56 C...... *+ 17 34% 32% 32%— 3% 
100 100 N ¥ & Erte 4%s 48 .......... 12 100° 100° 100 — 3 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1937 
High. Low. 
N 
109% 101% N 
68 NY 
594% N ¥ 
1 TLN Y¥ 
104 NY 
1 834N ¥ 
594 N ¥ 
1 101% N ¥ 
105 92uN ¥ 
105 924N ¥ 
98% 83144N ¥ 
971, 824,N ¥ 
TIX NY 
10 72 NY¥ 
oo 82 NY 
ioe 106 ON ¥ 
72 37%N ¥ 
4014,N Y¥ 
12% 47144N ¥ 
10544 97 NY 
1 97% N ¥ 
1174 109% N ¥ 
1 93 +N 
1 105 Y 
6 2Y%NY 
60 2Y%NY 
1 3 NY 
55 20 NY 
47 NY 
4M 18%4N ¥ 
47 2 NY 
af NY 
4444 19% N ¥ 
41 15 NY 
404 15 NY 
4 8% N ¥ 
4 6 NY 
1 1024 N ¥ 
1 98 N 
107% 98% N 
69% 8 N 
— 
106 NY 
10944 106 N ¥ 
103% 101 N Y¥ 
77 NY 
44N Y¥ 
109% 100 Niag 
108 106 N L 
1044 75 N 
32% 9 Nort 
122 112 Nort 
1 9 N 
10614 101% Nor 
105% 98% N 
107 95% Nor 
112 83 Nor 
1 83 Nor 
71 Nor 
112% 95% Nor 
8 61 Nor 
334% 14 
14 12% Oxd 
106% 96 Ohio 
100) = 91 
112% 10914 Ohio 
1 95 Okla 
984%, Okla 


23 117 Ore 
107% 103% Ore- 

9 69%, Otis 
100% 94% PA 
107% Pac 
111 103 Pac 
102% 90 Pac 

1 98% Pac T 
1 99 Pac T 
101% 97 

7 62 Para 
105144 92 Para 





84 50 Rio G 
52% 18% Rio Gr 
1 107 Roch G & E 5s 62 E 
8% BI Ark 
13 Rutland 


S04 58% St L 1 M&S 
48 20 


11 88 Rem 

130' 

100 84 

100 «= 85 

106 100 

92 

104% 101% Hi 

103% 99% SAFEW’Y 

104 

334%, 10% St 
i St 
10% St 


33) 
4 





. High. Low.Last Chee. 


r 
3 
E 


€e 
Be 
oy 


° 
6 
on 
7 
oa 


S .. 


Wee S 





egiuseadess 


9? gp Be Be 
ae 


PALES D 


RAnOanasentter 
1) 





fo) 
$32 
or PP pe 
~ 
egee Cy 


$ 
oadE 





cow 


ee 


Pet 


Chile Mt Bk 6% 

Chile Mt Bk 6's 57 
Chile Mtg Bk 6s 61 
Chile Mtg 6s 62 








Pitt tts] 


2 
5 
@e 
z< 
| 4 


_ 


6s 
12 Chile 6s 61 Jan 
12 Chile 6s 61 Feb 
11% Chile 6s 61 Sept 


ugaaee 
TELE 


& 
= 


pp BB Be Rae & pp 
ee 


61 
63 
64 
3 
89 
TT 


a 
J 


ee prep oat oe 
wrcyere) ee 
ee 
ae 
8 
- 
; 


COLLZLZZAZLLZZZZ 


6148 
4 Col Agr Bank 6s 47 
if Col Agr Bank 6s 48 ... 
Colomb 6 


Saeer 
Pan ett 
ae eer 
HH 
SBS 
er VeLiga eect 


a 


4 
8 


i 


20 Colom Mt Bk 7s 47 
20% Colem Mt Bk 6%s 47 
96 «C 5s 52 


93 Copenhag 4% 53 


rt ee 
aq 
ager 
Z 
232253 
adh 
sbcesspeea 
Zz ae 
E Pr 


abit 


zea? 
es 
Br 


e 
= 


12% 115 TCLS 


g e 
° 

aF 

SZ ou 
Toe 


¢ | 
om 
a 
g 





PPPe 
6 


Pegetseee 


me ee OP ¢ 


Serge 

422° 
J+ettei tlt, 
S 

Rak ate 





SEES 


8 
3 





ird A 
964% Tide W Asso O 3\%s 5: 
101. Tol & Oh Cen 3%8 60 
04 Tri Continent 5s 53 


>> 
bel. 
a 
SASS 
11 
mow 
isi tii leer 


UN EL MO 3\s 62 


35 

E.2 

na 
2° 


Ohio Ed 3 


l+1+, 


96 
110% 1104, 110% — Z 
99% + 


|+ 


w: 


FRSA 


5s 53 
24 «Un Rys St L 


— 





_ 


Ger Gov 7s 49 unst 
El 6\%s 40.. 





eee 
* 





Gt Con E P Jap 6%s 50 
st VANADIUM 5s 41. : 


8 


' hak 


_ 
mor 
ee 


19 Hung Munic 7s 46 


i 





ITAL PUB UT 7s 52 
9314 65% Italy 7s 1951 











te 
woow e 





Jugosiay Bk 7s 57 
25 11% KARS 6s 43 
50%, 25 Kreuger & T 


[| +e 1+ 


* Rar 


19% LEIPZIG 7s 47 
bard 7 


6 MEDELLIN M 6s 54....f 13 
Water 5 


BRELFwow 


Se rRHoranenrn 


Wis Cen 4s 49 ct... 





109% 95% Nord Ry 
109 105% Norway 
YOUNGST 8 & T 4s 61.... .- 150 

FOREIGN BONDS 


57% ABITIBI P & P 
7 EI 





rt 84 RADIO 
108 92 Reading 
944% Readin: 


33 








Panama 
Par-Ori R R 5%s 68.. 


18% BAVARIA 6 46. 


gh 


RHEINELBE 7s 46 























Net 
. High. Low.Last Chge. 
31% 29% ti + 2% 
1 1 100 y% 
100%, 99% 100 — % 
102% 102% 102% .. 
24 22% 24 + 1% 
100% 1 10043 + os 
57 56 56 — % 
ty 18 138 
Tee Ter 76% — 


> 
tx 


80 Tait 18h, 
87 


87 87 ra 
33% 33 338% + 1% 
30%, 29% 3 + 1% 
112% 111% 112% + % 
10742 106% 1071, + %& 
99% 98% 99 + % 
93if 9214 93% + % 
98% 98% 98% 
98% 98% 98% + 
a 2. 6+ 3% 
13 1% 12%— 7 
BB Be 8 
Be 13g wea 2 
154, 154% 15% 815 
15% 15° 15 
15” 14% 14% — 
15% 14% 14%— % 
15 14 14 i 
is u% uy =. 
5 muy u4%— % 
i 10% 11% — 
39% 39% 39% —2 
20' 20%, + 1 
2 2, 22, 
a oe 
19% 17% 17% — 1% 
1m 17 ist — 1 
2% 23 23 % 
23% 23% 23%— % 
22%, 224% 224, — 1 
99 99 
OTE 96% 97% + 48 
100100" 100°. 
81 81 81 
63% 63% 63% + 1% 
942 94i 94 
29” 29 
104% 104 104 + 1 
59% + 4 


104 103% 103 


105% 105% 105% — 
101% 101% 101 
100% 101 


S 
ase 
CS 
a 
= 
~ 
= 
Bar St 


21 20% 21 + 
103% 103% 103% .. 
98 96 98 


109 109 109 
101% 101% 101% — 


31% 31% 31%- % 
31% 31 318 i 
32 32 32 + & 
29 + 
2 25% — % 
244% 24 %2 — i% 
31% 30% 31 Pe 
25% 25 2%+ % 
3814 38% 3844 + 3 
3816 38% 38% + 
7 7 7 + 6% 
m4 724%, — 2 
32% 32% 32 es 
29 «27% ~27%-1 
27 426% 26% — 1% 


104 


SaB8 
oS 

A 583s 

al 

ep its 

++4+4++ 
Lawn 

RE 


69 69 69 + 3% 


102 102°102—««. 
101% 101% 101% .. 
99 9814 99 + 2 
107% 106%4 107% + % 
105 io4 i im 
1 04% — 
103 1025103 + % 
102 101% 101% 
21 21. + 


62% 60 62 — %& 
soi 58 58%+ & 
1024, 102 102% + % 
101.101 101... 


105: ah 10 
a5 a + % 
50144 48% 504%, + 1% 
4 8 8 + & 
90% 90% + 
16 1 — il 
13% 134% 134— % 
12% 11 11%— 1 
12% 11% 114%— % 
5: b) + 1% 
65 + 3% 
57 54 57 + 2% 
20 #19 #19 + % 
9 —2 
21 21 +1 
21 20% 21 + & 
107% 106% 107% + % 
106% 106% 1 ; 
24% 24% 24% + % 
22 22 2 
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Bond Transactions—New York Stock Exchange—Continued 























































































, Net 
les Net Range '37. Sales 
 °37. Sales Net Range "37. Sal rw in 1000s. High. Low. Last. Ch’ge. 
High: Low. in 1000s. High.Low.Last. Ch’ge. | High. Low. an ee ee ‘aa ome + 4 24% 24 + 1% 
98 75 Sao Paulo St 7s 4 = 82% 75 — 5% 22 Un Stl Wk ee 8 Fst : 
a i. Rhine Westone ese. a eee : 30 3 ast 36 — 34% 15% Gas Pasic St @: 68.......... +59 19% 17 if 33 19% Un Stl Wk 6% UN Wh aa zedoo's ‘ i 22 2 Fs 4 2s 
2 ne West ere | . ~ < ( -< -aeeibets + a | Jruguay 8s 46................ _ 
281, 19% Rhine West 6s 53..... ‘+ 5 264 2614 26% + 1 25 19% Sax St Mig'T 78 45.. viet eee eens +2 a 2 “i = Uouneay @ A paeeenbese: + 77 56 «57% — 1 
344% 1814 Rio de Jan 8s 46.............. + 24 19 31% 25 a wp  eeaeepeeeae a ee ; ® Vameeadst 2. 1s @ x ame 
33° 134% Rio de Jan 6% 53............ +61 18% 16% 16 1%, 31 24, Serbs Cts 8 hy aeeeaaee 4 He te ate =a 
40 15% Rio Gr do Sul 8s 46...........* 4 21% 21 21 ae =r] cide mm tien | 2 100% 88 VIENNA CITY 6s 52.......... 9 98 98 98 +8 
32% Rio Gr do Sul 7s 67..........5 2 19 18 18 + 1% | 25% ao ao, fo Birr ssc ate 5 105” 104% 105 % 
32% 16% R G do Sul 7s 66x in........ +19 19 17° 17 | 106 101% Sydney 54s 55................. 87 39% WARSAW Co +5 SO SO 5O 
33. 14 Rio Gr do Sul 6s 68.......... +59 18% 17 17 % N EP 5% 71 6 69 58 6 +3 25% 19 Westph Un El P 6s 53........ ‘$+ es & 
83% 60 Rome 648 52................. 23 64 64 2 78% 49 TAIWAN E P Sigg 71........-- £ 3 
] Binion. ef 30% 42 | 2 73% 49% Tokyo Clty 8°52. 02 LL 8 ss 20% 204 | 86% 51% YOKOHAMA 6s 61............. 19 62% 60% 62 + %& 
42 255 Rumania Inst 7s 59...... aan | & — ah By By SER ease s 
| , i 5 eee 1 — 1” xin Ex interest. ct Certificates. ‘Selling flat on account of de- 
i: tiasteomoen 07:2 8 8 Bik | x See ee a 3 101 181, 87% 91% 4 fault. tSelling flat for reasons other than default. sMatured bonds; 
35% 19% Sao Paul City 8s 52........ + 4 2 19% 19%— 1% | 101% 90 Tyrol Hy El P 78°52... 5 97% 97 97% + a negotiability impaired pending investigation. *In bankruptcy or re- 
43% 18% Sao Paulo St a sorcereeed ° ze ne 4 if | 100 ssid cua lai lis ais tae eA ceivership or being reorganized under the Bankruptcy Act, or secu- 
Sao lo St 8s Ln aioe fae oo? ‘ 5 = ss P h companies. 
35% 114 fa> Sonne St 75 56...... + 6 21% 18 18 4% | 97% 69 USIGAWA E P 7s 45...... st ae SE. OPE rities assumed by suc pai 
ti £ 
For Week Ended Saturday, Nov. 6 
; —-1937- 2 Net -—1937-— Stock and Dividend Net 
Stocks and bonds marked with a dagger are fully | 772831; Stock and Dividend High. Low. Last. Chge. Sales. | High. Low. in Dollars: High. Low. Last, Chge. Sales. 
listed on the Curb Exchange; others are dealt in as 3%  % Carnegie Met .............. t 7% 7% 71% % ie 19% 7 ameo Ds Eq (1) xd.. +e 101 % 9% — % oe 
unlisted issues. 2% 75 Caro re L ae . = ' 4 = as 3” a oe (sees = 2” & 2 200 
—-1937- Stock and Dividena Net erg 23% nacier eRe aoe 35 29 2 5% 8,100 1 * Europ El debt rt .. \ i — te 4,700 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 14% Carter (J W) (.60g)..... << s 7 z od 300 3% 4% Evans Wallo .... ay 4 6,500 
Pe ee eee er anse ee -)- = 50-2 OS OE SS tt 25 | 3a 10 Casco Prod (2s). ot a. (ME — 200 | 415% 5 Evans Walle pf ‘: 10% 10° 10° + 450 
6% 1% Aero Sup Mfg B ...........% 3 2% 2% % 2,100 mn? ain... +# 3 30 — — 4 1,900 27% $7 Ex-Cel-O Cp (. me) ........4 8 9% 10 —1 1,900 
38° 14% Agfa Ansco .... th 2 ee 2 SOO | ia” 92 Colemene 4 pt ay. 9 9% 6 2 150 
22 2 Ainsworth (%g) re ne Sis +: oa ............ aS ae 200 8% 1% FAIRCHILD AY 1,400 
4 " Air Devices ........ es + ls tl omen 30 30 30 + 50 | 11% 5 Falstaff Brew .. 1,600 
5% \) Air Investors .. ; ---.t 2 2 2 : 800 “6% i mia... i 2 Bes de 3,900 i eres 500 
1% "% Air Inv war .. tae ge 2 ens? - = 19° 12 Cen Hud G & E (.80). -. 13% 13% 13%+ 1 100 47%4 15% Ferro (ge) 1,5 
80. 57. Ala Gt Sou (1%) . 61% 60% 60% 1% 175 22% 7% Cen Ohio St (1.20g) ine eee ae 8% — 1% 300 14 Fidelio Brew .............. 4 i 2,600 
87 55 Ala Pow $7 pf (7) . - 68 66 66 + % 140 88 83° Cen N ¥ Pw pt (5)........ + 87 85 86 1% ©6110 82% 41 Fire As Phil (2a) .......... 52 54% — 2 60 
77 50% Ala Pow $6 pf (6) : 56% 56 56 + 1 80 91% 75 Cen P & L pf (7).......... .80 7% 7% — % 200 | 115 109% Fst Nat St 1 pf (7)......... 113% 113 113° — 1 40 
5 24 Alles & Fisher .. 2% 2% 2% % 100  acieeeie ee ee — 3, 9,900 18% SE sc senssccseesevacine 8 4— 16 5,200 
24 1244 Allied Int I pf (ik).........4 13° 12% 12%— % 200 | 7H ip Cem SAE eee 8 6 a 525 | 92 ~ Fisk Rub pf (6) .....0./020) 6014 60 +2 25 
264 16 Allled Prod A (1%) -. Se -e ias li Cen St EI 7% pf. 002) ey 16K 16 — 1% 5D | 21 Fla PL $7 pt. 316 — 1 700 
17714 76 Alum Co Am seses+e 96 85 85 —12 2,400 26% 3 Mey orn... ....... . f So 25 14° Ford M Can A (1)..... 02... 18% 17% 17% — 3,900 
119% 109 Alum Co pf (6) -...........112 111, 1114%— % = 350 “ff 2y% Cente Pi (.40) xd_......:.+ 4% 3% 3%— % 500 5% Ford Mot Ltd (.213g) ...... 5% 5% 5% — 400 
17% 14 Alum Goods (%g) .......... 14% 14% 141% + ¢ 700 19 6 Cham M W Strp (. 80). ae 7 —- - ae 14 4 Fran eae t Ph] 5% 5% — 100 
144% 414 Alum Ind (.40) -t 3 Se + 50 16% Charis ( afi + 8% 8% 8 % 400 144% 614 Froedtert G (1.35g) ........ _ 400 
140 65 «Alum Itd .................. 70 66 66 . — | as os? Chestbrs *, Ge Pea 8 2 C8 —s 50 19 14° Froed G cv pf (1.20)....... +16 15% 15% + 400 
131 120 Alum Ltd pf (6) ..........122 120 122 + 2 150 76% 32° Chi Flex Shatt (4)... 460«43*:=«aSss = 150 21% 12% Fruehaut Tr (.85g) ..... | (7 12% 12% 12% — 1 100 
32% 714 Am Airlines socccssseset Ge 22 I2 — 2 ae 4 181 7 Chi Riv & Mach (KB). . 10% 9% 10 —1 700 
3% 1 Am Beverage ...... - + 1% =#«1 1 is cme 26 ja Chief Cons ‘ ae 3 A 300 6% 14GEN ALLOYS ....... — a 900 
2 2 ee ee .----- Te Be el lan ee. : 42 42 — 8 825 | 76 65% Gatinean Pw 5% pf oo... +70 68 68 .. 50 
EP ial me 5% 1% Citien Servier... 2 “1% “im — "% 70,900 98 Gamewell pf (ak)... .... 92 92 «92 4 2 140 
42, 25 Am Cap pf (24k) ........., 25) 25) 25. A Cities Service pf 26 22% — 4% 2,200 | 253, 10% Gen Firepfg (.85g) 2.2.17.) ) 14% 14% 14%— 1% 300 
1% Am Centrifugal ............1 2% 1% 1%-— % 1, 15\% 7. Oly Ante stp, i ise) 6% 6 — 1/100 a: t A a_ F 1,500 
41% 2314 Am Cit P & LA (3h)......* 27% 25% 25%- 3% 300 1 eA 1% 18 1% 2,400 ae woe ek i hs : att = gt 500 
47 22% Am C P & L A ww (2%n)..+ 25% 22% 22% - 4% 700 | 2 1% Cinude Neon @) 40 40% + 4% 250 f ee: 46% + 1% 50 
§ 2. Am Cit P & 1, B (.308)....+ 3i 2% 3% % 1,900 ‘6 9° Gwe Saas st % m— % 1600 | st mae ta ae “ell 1,200 
37 17% Am Cyan B (.60a) .......... 26 23% 235 - 2% 8,100 9 5S ek <a 3% «3% Oa 500 | 9512 65° Georg Pew pf (6) 200000777 73% 75 4 
5% 34 Am Equities (.10g) .........* 3% 3% 3% — % 300 2% % Club Al Uten dae bier s. 400 | ; 55° —13% 125 
4% 1 Am & Fgn P war .......... 1% 1% 1% % 1,700 8% 2° Colon Develop ; 3 2% 2%— 4% 4,900 8% 4 400 
24 12 Am Fork & Hoe (la) ....... 13% 1344 13% 4% 200 4%, 3 Colon Devel cv pf........ + 3% 3% 3%-— \% 300 6% - Py 3,200 
48% 21% Am Gas & El (1.40) ........ 25% 24% 24g — 1% 6,500 “un inane es 2 ee Si si 1" 1900 | 15 25 Glem Alden (yey 222002... : -200 
112% 99 Am G & E pf (6)....... 103% 100% 101% — 2 325 we Ay * Py Se so o'_'% 50 | dda, 24,, Godehaux Sug A (4g) ...... 7 50 
12" 44 Am Gen ........ pecnicct aos ; a 2 Bt “My Colum 0-& @ .....00.. --. 4% 4% 4%4- % 4400; &% Goldfield Con...) ''*’ % ‘ re 4 
36% 22%, Am Gen $2 pf (3) 000000. 25% 25% 25%. 350 | 33” 20% Comwi Ed (14a) .......xdi 27% 26% 26% — A 6.400 ay "200 
32 Am Hard Reb ............. 12. 10% 11 1% 350 "4 Conerith ge nag 2 ©. i e400 a 00 
3814 Am Laun M'(8Ga) +> i SP it © ae | O° 13 Oemm Pw 6 b6 1 ot...” ae ia 15 19% — 3 600 
26% 10 Am It & T (1.20a) eo  ) ae oe i + 20% 20 20 || 350 1% — % 11,000 
54% 15 Am Mfg (3g). -++0++, 28% 21% 21% — 2% oo | 2% «Comm Wat Ove 2... : i oa. 100 10 "100 
2% 5% Am Maracaibo ..... 1 iz 12 #, 6,000 17 ton SM vte a) + ie 1g 14% % 500 wi 4 
59 20 Am Meter (24g) ........... 24% 23° 23°- 114 800 17% ~ py SS see) ....-- «Ta a ; 300 | 117% see Gt Atk Pn tea) e.1, & 
— ee: ! Se Me tS | im aoe Gop ie... Bq 4g oe % 11,700 | 128” 116% Gt A & P ist pf (7) 1)” 120" 120 125 
° r ees » aarnie \ , . : 4 = : 
80% 9g Am Sup Pepe 00000000. ab 15 aba, ath To | 88% 60 Cone Gk HB (5.60) 0000-5 8 “iy Its & 2000 ees a 2 
4% 3% Am Thread pf (4). -.-.-. He 4% 4h Hm = 300 | th Come Gan Ut, (ike) 5. sca wae oath sah 2h "$00 wa— 4% Soo 
5% 1” Anch Post F....... secersene My ER B~ B~ SS | "le “Sous Bet 2 : + 4% 3% 3%— % 1,400 | 95 82 Gulf Sta Ut 6 pf (6). 82 10 
He Ste Apex Bhee (300) 27 a8” abit a3" — asf B00 | «3 18 Come Royalty (.20) |... 1% 1% % .. 300 puasseen oes 40 —4 8,400 
42% | 8% Apex Elee (.30g) ........... 14 12% 13 1% = 17% 2% Cons Stl Corp ........... sit 4 4%— % 1,300 ; 
110% 100% Appa El P pf (7)... ....102% “oe % Ci Me ta60ee % %— % 200 
3 Avtar Bad Tube... ‘2&2 #-'. te | om Cone ot eereeneeeeee 9° Te TH 1% 1,200 3%—- % 200 
ee ee ee ee nme -es- es SR Pe ee |) a | a aoe Reena e ee: 5). oh Be et 100 s_ 2 i 
134 2 Ark Nat Gas A.............. 4% 3% 4 gr 10.000 | 21% 9 Cook P a@ W (6a) 22002) + 10% 10% 1044+ \% —- 2 
10% 45 Ark Nat Gas pf........ 7 7 7 % 500 35° 3h Gadnen ean + 9% Th The 2 5,000 hw+ 500 
96 66% Ark P & L pf (7)..........1. 7 71 SS | % 17h Ceptens woe... ‘il 1818 17% 17% — 1% ~’200 .- 3 & 
15% 416 Art Met Wks (.50) 8% § 8 % 18% 4% Cooper Range .............. oa 200 “a 5 1” = 
oo oe are © & 40)...... iy if 1g & 400 | 34. 20° Copperweia Stl (2) 2.2222 + 228% 21% 215 — ig 400 %—'% hee 
3 \ Asso G & EI... = : “4 1 nied: i 1, 
5% 1 AmoG& ELA... ---* 1% 1% 1%— &% 5,900 Pa) 1% pan vege 3 anata t mR 4 Hf =e = 8 4 100 
39% 5% Asso G & EI pf............. 10% 95% 10% — 1% 1,200 54% 1% Cosden Petro.........., + 3° je oh & 2400 a3 “= 
ta . Asso G & EI war. Sete fs ta &+ & 500 28 137 Conden P pf (2%) ee a cee + 18 16 16 — & 200 4% Heller (W E) (.40a) 5% + 100 
90 83. Atl Birm & Cat pf (5)...... Sd 84°" 84 le 20 1% ? Bilis ec oe .. 100 ™% Hewitt Rub a), Ree 1 200 
1% 3 AM Ont Fish (2b). tees ‘> f 4-1, be | seh 204, Crects Pet ag) ae 25% 23g 24° — 1% 4,900 | 47% 32” Heyden Chem 200 
4 % Atlas Corp Se 1% 1 1 % 2,100 ° 3° oe Meee: 7 re 6% iff 1.500 | 35° 14% Hos (R) & Co r 
29% 9 Atins Ply (1%g)............. 15 14% 144%— 1% _ 200 1% \ Croft Brewing .........!.. + © & Ww x 2,300 15% 9 H old (. ee 1.700 
3% Austin Silver M... ft Oo? ee ee 8% 4% Crown C Pet.....-........ + 5h 5s sk— & ‘300 33% 10 Holo (2. 
9 1% Automat Prod ......... 1 3. ee 4 2700 | 46 Crown C Intl AMA 10% 10 10 1 300 | 22% 16 Hormel (G) iis + % 100 
11% 644 aver V_ Mach oy i eee? & 5 ot Crown anaes east 142, 12% UBT 2500 | 41% 18% Horn & Hard (2) a 
1 6 ve Dns +. 7 nt eae ee eee + a 
i he een ee A Me Ck ae ne a, i cane ae oe B34 im 
aati 30. — 5 Hi a 
156 60 BABC’K & WIL (4) +, Tl 65% 67% — 5% 1,100 50% 30" Caneo, Prem a)... ITEC: Oe 8 % 5 6 500 1% ti Some b oH — % = 
10, (2, Baldwin Loco war..........+ 4% 3% 3% -— 1% 6,700 ” i 1% Hygrade Fa... ooo. 1,200 
14% 12% Baldwin Toco pf............+ 14% 12% 144 .. — | oo. DARBY PET (4)........., 8% 8 8 — %& 300 so 35 Hygrade Sylv Pe , 
155. Baldwin Rub DMORY 8 cain ns od +s 98 ® 100 | PS Dee me eae iin" oh 1 300 
; ae are -----. oe g00 | 33. 16 Dayton RA (Sk)... +210 21 om. 50 
8 1 Barium Sta Stl..... as 2% \% 10,800 Dep e ‘Strs (.80) Kato a 8. ed 300 11 2% ILL IOWA POW............ 4% 3% 3%— 1,100 
21 10) Barl & Seel A (1.20).......+ 10%, 10% ——- i ie See eet oe @ 1 10 | 13% 3% 1M Towa Pow div ct....... 286 "200 
11% 3% Bath Iron W (6°,f).........5 5 *% ‘% ae on 3% OM an... ee a % 2,600 | 33% be mi Ss Peon enone a 2.» 15 — 1% 1,100 
18 7% Beaunit M (1. 30E). Pooks 8 ty A rae ce eevene +. 52k 64 it 75 | 34 12 WM Zime (%g)............... z _ < 
4 Beech Aire ......... Tliiiie ay 1 18 iy 89 52% Derby Pf (2k).......... ; be 24% 14% Imp O11 Can (%a).......... 1 m7: wm — 7,600 
170" 159 * Bell "Tet Can (8)............165 164 164 4 eo; Si Mee yp gy A roses es =. : i 6 ae Imp OM C ree” Giga). 22.1! 17% 17% 17% — 2 100 
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Farmers’ and Consumers’ Cross-Fire Hurts 
Earning Power of Dairy Industry 


Continued from Page 780 
known as the Dairy Farmers Union 
which claims a membership of some 
9,000 producers located chiefly in St. 
Lawrence and a number of contiguous 
counties which produce milk used for 
manufacturing purposes. This group is 
dissatisfied with the lower price that 
this kind of milk obtains, and has suc- 
ceeded in signing agreements with sev- 
eral local distributors. The central milk 
distributors bargaining agency, however, 
has refused to make any agreement with 
the Dairy Farmers Union which will con- 
tinue to strike in vain unless it can ac- 
quire a much larger membership (which 
is more than doubtful). 

The latest agreement between the two 
important bargaining organizations has 
resulted in a rise of 28 cents per hun- 
dred pounds on milk of 3.5 per cent but- 
terfat, from $2.35 to $2.63. Cream prices 
were also raised to $2.25 per hundred 
pounds from $2. The distributors, in- 
cluding the Borden Company, followed 
this by increasing the retail price of 
milk by one cent a quart, or 47 cents a 
hundredweight. Since June 1, the price 
of fluid milk, f. o. b. New York City has 
risen 98 cents a hundredweight, and re- 
tail prices $1.31 (or three cents a quart). 
The differential of 33 cents a hundred 
weight hardly goes to pay for increased 
operating expenses of distributors in the 
form. of higher wages, taxes and social 








security payments. In fact, the presi- 
dent of the Borden Farm Products Divi- 
sion has pointed out that the net profit 
to his organization amounts to about 
four mills a quart. The consumer 
agencies are complaining as_ usual, 
charging “the dairy corporations in New 
York with unjustifiably increasing retail 
milk prices. The figures speak for them- 
selves. 


TABLE IV. CONSUMER INCOMES AND 
PRICES OF DAIRY PRODUCTS 

Wholesale Retail 

Payrolls. Prices. Prices. 

See 101.8 104.3 102.7 
See 402.4 105.9 103.4 
See: 109.1 106.0 102.9 
ae 88.7 95.9 95.1 
ea 67.4 82.1 80.8 
eee 46.4 61.5 66.7 
SSE Ae 49.4 60.9 65.2 
ere 62.9 73.0 71.2 
eee 71.3 80.1 76.7 
__ See 82.3 84.2 80.2 
SS 100.5 81.7 82.0 


*First nine months. 


The regulation of dairying, the general 
application of planning to agriculture, 
reveals the essential conflict between 
two large economic groups, the consumer 
and the farmer. Rather than take a ra- 
tional attitude, the two groups instead 
of actually battling with each other have 
turned upon the numerically insignif- 
icant dairy corporations. They have been 
aided and abetted, of course, by pol- 
iticians who are more interested in votes 
than the truth, and who have shown a 
not surprising lack of intellectual hon- 
esty. Planning for agriculture is just 
another headache. 


Recent Books 


How TO BEAT THE HIGH COST OF LIVING 
By Ray Giles 

The part of this pamphlet which pre- 
sumably is of chief financial interest is 
the last two chapters dealing with insur- 
ance and income taxes, Mr. Giles has al- 
ready written a book on insurance, hence 
qualifies as an expert! 

It is undoubtedly true that the great 
majority of people buy life insurance in 
the blindest possible fashion. Here we 
have a situation today where no company 
is allowed under the Securities and Ex- 
change Act to offer securities for sale 
without furnishing complete information 
about the company, and yet the life in- 
surance companies year after year sell 
millions of dollars worth of life insur- 
ance investments without furnishing 
similar information, at least in any form 
suitable for enabling the buyer to make 
an intelligent selection, because the data 
on the comparative cost of insurance in 
different companies can be presented by 
almost any insurance salesman in such 
a way as to convince the prospect that 
the salesman’s particular company is the 
lowest of them all. The true test, as 
Giles points out, is performance over a 
period of years; and on page 78 he gives 
a table showing for twenty companies, 
for twenty years, the surrender value 
expressed as a percentage of total pre- 
miums. This seems like a fair enough 
rating method, though the table would 
be more enlightening if he had stated 
the period covered. One can also think 
of several ways of improving the value 





of this method of rating, such as chart- 
ing or tabulating the percentages by 
years in order to see which companies 
have favorable long-time trends. A com- 
pany might have a low rating based on 
a twenty-year average and yet the trend 
of the percentage might be so strongly 
favorable as to indicate that it would 
probably afford a lower-cost insurance 
investment than some other company 
with a higher twenty-year average. 

But wait. It is still not quite so 
simple. We are told that one of the 
largest companies, in order to make a 
low-cost showing on the conventional 
twenty-year basis, pays a special “anni- 
versary” dividend in the twentieth year 
of each policy. This, of course, throws 
all the above calculations and compar- 
isons out of joint and leaves the long- 
suffering consumer more in the dark 
than ever. As usual! (Simon & Schus- 
ter, $1.) 





THE FAR EAST COMES NEARER, Hes- 
sell Tiltman. (Lippincott, $3.) The 
story of Asia’s ‘New Deal.” 

ECONOMICS FOR EVERYBODY, by Mervyn 
Crobaugh. (Morrow, $2.50.) <A nar- 
rative history of economic thought. 

THE GooD SOcIETy, by Walter Lippmann. 
(Little, Brown, $3.) A review of mod- 
ern governments and social systems. 

GOLIATH: THE MARCH OF FASCISM, by 
G. A. Borgese. (Viking, $3.) A criti- 
cal study. 

THE WAY OUT: THE POLITICAL AND Eco- 
NOMIC PROBLEMS THAT CONSTITUTE 
THE PRESENT WORLD DANGER, by Six 
George Paish. (Putnam, $2.75.) 
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Highlights of Stock Exchange Regulation; 
Hopes and Promises in Retrospect 


Continued from Page 783 
the measure, the statement read as fol- 
lows, in part: 

The bill will, of course, decrease and 
discourage certain types of activity on 
the securities markets, and in that sense 
and to that extent will serve to affect 
and diminish the volume of stock ex- 
change activity. Although the bill does 
not prohibit all speculative activities on 
Stock Exchanges, its purpose is to make 
Stock Exchanges market places for in- 
vestors and not places of resort for those 
who would speculate or gamble. highest 

Manipulators who have in the past 
had a comparatively -free hand to be- 
fuddle and fool the public and to extract 
from the public millions of dollars 
through Stock Exchange operations are 
to be curbed and deprived of the oppor- 
tunity to grow fat on savings of the aver- 
age man and woman of America. * * * 


As a contrast to the above viewpoint, 
we reprint a section of a memorandum 
filed on March 8, by Robert E. Christie 
Jr., president of the Investment Bankers 
Association of America: 

Three fundamental qualities determine 
the value of an investment security. 
They are: 

1. Safety of principal. 

2. Dependability and amount of in- 
come yield. 

3. Marketability. 

These three enter into the valuation of 
a security in varying degrees, but if you 
destroy or impair any of them in whole 
or in part to that extent the value of 
the security is injured. The proposed 
act would destroy or impair a material 
part of the marketability, and therefore 
of the value of a vast amount of securi- 
ties including both public and corporate 
securities of the highest grade amount- 
ing to many billions of dollars. [Italics 
supplied}. 

The original measure, of course, was 
subject to considerable revision, changes 
being made to overcome certain objec- 
tions. On March 19, a revised bill was 
submitted to the House and Senate Com- 
mittees. Two days later, a statement 
by Tom K. Smith, adviser to the Secre- 
tary of the Treasury, indicated that the 
Treasury Department was satisfied with 
the revised measure. On March 26, 
President Roosevelt gave the bill his 
blessing. 


SEC to Replace FTC 


The Securities and Exchange Commis- 
sion entered the picture when Senator 
Glass on April 6 proposed such a com- 
mission to handle the administrative 
work. Following the acceptance of this 
amendment, the Senate Committee took 


a significant step when it decided to 
give the commission fairly broad author- 
ity over certain matters instead of spec- 
ifying mandatory regulations in the bill. 

On May 4, the House passed the Ray- 
burn bill and a week later, the Senate 
approved the Fletcher bill. On June 1, a 
conference report on the bill was adopted 
by the two Houses without a record 
vote. 


The Bill’s 


It is interesting to look back upon the 
bill’s reception. Ferdinand Pecora in a 
dispatch to THE NEW YORK TIMES dated 
May 26, is quoted as follows, in part: 


“I think that the stock market bill 
will purge the securities markets of the 
evil practices shown to have existed in 
the past. 

“Under its terms there is made avail- 
able to investors more complete and re- 
liable data with regard to the value of 
securities than hitherto have been ob- 
tained by them. It will thereby give 
greater confidence to investors. 

“The power given to the Federal Re- 
serve Board over margins puts in the 
hand of the board a brake which will 
enable it to check undue or excessive 
speculation and gives a firmer control 
over the use of bank credits for stock 
market transactions. 

“Among the outstanding evils whicn 
can be curbed by the wise use of the 
powers conferred by the act upon both 
the commission and the Federal Reserve 
Board is the inflation of security prices 
which has always attended excessive 
speculation. * * * 

“I repeat what I have maintained 
since this legislation was formulated, 
namely that within a year of its initia- 
tion, Stock Exchanges and their members 
will give it their blessing just as banks 
bestowed their blessing upon the Fed- 
eral Reserve Act, which they originally 
opposed.” 


Reception 


Richard Whitney, as president of the 
New York Stock Exchange issued the 
following statement: 


The National Securities Exchange Act 
of 1934, which was passed by Congress 
today, differs in many important respects 
from the original Fletcher-Rayburn bill. 
The New York Stock Exchange opposed 
the original bill because it contained 
rigid and inflexible provisions which 
would have proved unworkable in prac- 
tice. Many of these objectionable fea- 
tures have been eliminated, and the 
present act creates a new administrative 
commission of five persons to be ap- 
pointed by the President and gives this 
commission broad powers to protect in- 
vestors and prevent unfair practices in 
the security markets of the country. The 
exchange has always advocated these 
fundamental purposes of the act. Al- 
though it contains provisions that may 
prove impracticable, I am truly hopeful 


that if wisely and judiciously adminis- 
tered the act will be a constructive 
measure. * * * 


SEC Policies Outlined 


On June 6, 1934, the President signed 
the bill. Several weeks later, Chairman 
Joseph P. Kennedy outlined for the 
first time some of the broad policies and 
objectives of the SEC in an address at 
the National Press Club in Washington. 
“We of the SEC,” said Mr. Kennedy, 
“do not regard ourselves as coroners sit- 
ting on the corpse of financial enter- 
prise. On the contrary, we think of 
ourselves as the means of bringing new 
life into the body of the security busi- 
ness.” * * * 

Mr. Kennedy continued, in part: 


I comceive it to be an important part 
of the job we are trying to do here in 
the Securities and Exchange Commis- 
sion to reassure capital as to its safety 
in going ahead and to reassure the in- 
vestor as to the protection of his inter- 
ests, by restricting certain practices 
which have proved detrimental to their 
interests, and by making available ade- 
quate information to the public upon 
which it can act intelligently. * * * 

The SEC is authorized by the law to 
begin active regulation of stock ex- 
changes Sept. 1. By that time many 
rules and regulations will have been 
formulated and announced. * * * 

The whole motive of the Security Act 
is to be found in the effort—the neces- 
sary and no longer escapable effort—to 
make finance more responsible. There 
is to be no vindictiveness in its interpre- 
tation, no concealed punishment to those 
who must live under it. There are no 
grudges to satisfy; no venom which 
needs victims. The rules are simple and 
honest. Only those who see things 
crookedly will find them harsh. The 
commission will make war without quar- 
ter on any who sell securities by fraud 
or misrepresentation. * * * 


The securities division of the Federal 
Trade Commission was transferred to 
the SEC on Sept. 4, 1934. On Oct. 14 
the act of 1934 in its entirety became 
effective. 


Margins and Short Selling 


Continued from Page 779 


zation of the value of the dollar will be 
attained not merely by monetary means 
and devices—though these are necessary 
—but much more by the achievement of 
balanced and orderly recovery through- 
out the whole economy and by its main- 
tenance once achieved. 


The President’s quotation is from his 
message of July 2, 1933, to the London 
Economic Conference. Meanwhile almost 
four years had passed without either defi- 
nition or attainment of any such dollar. 
But the second sentence suggests that 
he wished this year to qualify his ex- 






pectation from the field of monetary 

manipulation. That qualification is worth 

remembering now that more argument 

for more dollar debasement is appearing. 
** 2 


The President’s message to the Lon- 
don Economic Conference contained also 
this sentence: “Our broad purpose is 
the permanent stabilization of every na- 
tion’s currency.” That seems now to 
have been reaching pretty high, particu- 
larly when one looks at what has hap- 
pened to the franc. 

Perhaps of course it contained some 
degree of diplomatic courtesy, as was 
fitting in such a message. But if so, 
Secretary Morgenthau seems not to have 
aided that purpose when he referred thus 
to the message at the Harvard-Yale- 
Princeton Conference on Public Affairs 
on Feb. 27, 1937 (as reported in Hear- 
ings on S 1990, P. 8): 

While the World Economic Conference 
was in session in London waiting for the 
United States to distribute largesse in 
the form of generous debt remissions, 
additional credits, tariff reductions, an 
overvaluation of the dollar, and a re- 
turn to the fetters of the automatic gold 
standard, the President sent a message 
which unequivocally stated our monetary 


independence and our new monetary ob- 
jectives. 


It may be noted now that however 
much largesse from the United States 
the World Economic Conference may 
have expected, it never dreamed, as it 
met, that the United States would there- 
after buy its old (and new) gold, and its 
old (and new) silver at such fabulous 
prices (in terms of wheat and corn and 
cotton) for so long, and only for decent 
burial in Kentucky and New York. 

* * & 


There is, of course, some ground for 
believing that a national economy which 
rests on paying even very high prices 
for gold and silver is better than one 
which took mere promises to pay for its 
foreign trade balances (Roosevelt vs. 
Coolidge). In the light cast by the un- 
happy fate of so many such promises to 
pay, indeed, a good case can be made 
out for that view. It does not seem im- 
possible, therefore, that the definition of 
a “self-contained” nation will sometime 
mean One which refuses to export any- 
thing whatever, except as it shall be paid 
an equivalent in valuable goods. That 
would be the reverse of the present Ger- 
man economy which refuses to import 
anything it can’t pay for, and makes all 
personal wishes in the matter subser- 
vient to the national policy. At the very 
least, and however nationalistic it may 
be, such a policy is realistic. 
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These quotations are for bankers, brokers and dealers and are accepted for 7 ype as actual markets. The numbers at the left of a quotation identifies it with 
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“Special exemption N. Y. State ‘hands ok a oe 1937-67 io umes ae * os. oe —=S = 
PetacddaonGatsndkanaaases r st 1. s 59 
NEW YORK CITY: 43 Phoenix 46 2.0.0... 00. cece ccc eee $ Harriman Building Ast 6s, 1951... 39 42 
FOREIGN SECURITIES a eres 118 120 i os - Ere Hatel St. George 4s, 1950......... 41% 43% 
Key. Bid. Offer. Dec. 15, 1971. «see 116% 118% 48 San Antonio 3s........... -. 9 Lefcourt Manhat. ist ext. 4s-5s,’48 60 63 
19 Ams BW July, 1967 ist 11 San Antonio 5s, 1938-58 Lincoln pomaing inc. 54s, 1963.... 59% 61 
1s Antioquia 8-60, 1946, bas, & cons. ow BW June, 1965. . ‘115% 117 tSt. Louis 4%s, 1936-56 Loew's Theatre & Realty Ist 6s,'47 88 89% 
19 Austrian d optieshe, “ow BW March, 1963 115 116% tSt. Louis 5s, 1934-54.... ae 5 Metro. Playhouses 5s, °45 56 59 
19 Banca d’America e d'l BW , May and Nov., 1957. -114% 115% tSo. M ta 5s, 1932- - 5 Monmouth Title Mtge. & Gty. c/d 18 20 
19 Bank of Colombia qe by 2 oy" March, 1981 ............. ..114 1 Southwrst Arkansas 4s, 1937-57... 80 85 tMunson Bldg. 1st Ss, 1939...... 20 24% 
a : 5 WO WTO. 55. sca cccares 113% 115 Union Detroit 5s, 1937-5T7.......... 99 100% N. ¥. Ath. Club 1st 2s,’55,st.areg. 24.26 
Zolivia qe -a....... 5% I Rao oi. pandeancexs 113% 115%-]| Union Detroit 4%s, 1937-57....... : 1 N. ¥. Journal 1st col. 6%s, 1937... 97 
19 Bolivia &s, 1947........ 5% /  %¢ 4 Serres 1 115 Virginia Carolina 5s, BEE 6220 100 101 N. Y. Title & Mtge. , Ser. BK. 47 51% 
WN i MN, ons ccecncececee 710 EE ans was eceasckewes 113° («114% GD VRE OD sc cccccesccdcnccscscee 100% N. Y. Title & Mtge. » Sor. CC. 2. 
19 Brazil Dollar Fdg. 5s, 1951........ 71 —_ a Revavecauseuwoas 113 et tSelling flat due to default in interest. . ee Eo ~~ s, Ser. F 1 48 y~ 
zil BRE BEB. 0 oc cccvcccccecs BW y ist os, 1951..... 
pe ccccccccccs 5 Park Hill Garden................. y 
19 British & Hung. Bank Tis, 1962 ea PUBLIC UTILITY BONDS 5 Pittsburgh Hotel inc Sigs, 1 2” 26° 
obonsehecceoeae ence \ q 1, scrip..... 54 aa 
is Caldas Ts, 1940 Tetied "ey 7 Calumet & So. Chi. Ry. ist 5s, ‘21. 50,53 5 Prudence Co. 5%s, 1961 new...... ao... 
19 Cauca Val alley Ma, big 7 84 Central Gas & Elec. 514s, SS - 65% 67% 5 Realty Assoc. 7 oippapadeningay 55 59 
19 Central Pac’ Ry. 4s, 1911-46, 7 icago Rys. Co. ist Meesees 48 : tRoxy Theatre 1st 6s, 1940..._.. 4 47% 
European — a ee 4 7 Chicago Rys. Co. Ser. A bs. set. 10 11% Savoy-Plaza inc. 3s, 1956, w. s.... 24 2% 
19 China 6% 2- -yr. Treas. notes, "19-21 ow BW q Chicago Rys Co. Ser. B 5s, 1927. 4 5 S 700 West End Ave................ 7 es 
19 Chinese Hukuang S¢, 1911........ OW BW 7 Chicago City Ry. Co. ist 5s, 1891. = & Sherneth. deb. inc. 3s, 5%s, 
19 City Savings Bank Amer. shares.. OW BW ‘=f & ‘Connect os ., 927 — CaPreeererrerertrrieer 17 19 
4 Golombia 46, 1946....-...-.------- 62% 64% + Gat Ren, Tem hb e aa. ¢ 7 $1 Broadway - As - of. 6 38 41 
5 . 5 w.s. 
4 oa o>. nevi PE pape $3 = 3 Selnees Diets 3s, 1955 + 28 2 Park Ave. Bldg. ist 4s, 1946.. 57 
5s, he wwsecvsccwverse BW 102) Consolidated Traction 5s. tSelting flat due to default in meetin: 
4 Cundinamarca » 19560.......... 8 NOV., 1054.......cccccccecee 103% 105 1 Cooper River Bridge 6s, 1958 63 
19 Cundinamarca Side: 1959.......... 8 » May, 1954.........cc cece eceee 103% 105 El Paso Elec. 58, 1950.. shale RAILROAD BONDS 
19 European Mtge. & Inv. 7s, Me iA dcccactveccesesacn 99: 100 Gas & El Bergen 58 ois? Me 
3 OS REE eron Jan., 1977.22... eee eeeeecees 9 97 n Co. Gas i oi “118 = 22 Sioux City & Pacific 3%s, 1936.... .. 30 
= —— Mtg. 7s, 1963 ; aa Quoted on the yield basis: 1 James "River Bricee ois, 1958..... 28 30 1 Toledo, Peoria & Western Ry 4s, 
8 Piet, ong MPa is ae. wov., 12048:58 OR TEE ees: 3.30 3.00 ‘ — » BR a... a, 1949. a a “* ME Shsescccnusecdcacecaha 
Ford of France 7 2 2 OV., 1940-42 ... 1... cee eenee ® ee 
19 ~— S. f ater: ode 5 O% BY 0: 7 ee Side El. Ry. ist & ext. 8 RAILROAD EQUIPMENT BONDS 
4 ral Ce ll tC té«<iO ee 
GS Gee FE By wincce ccc ceccucces 31 € Ohio Municipals..............+.... ow .. ae — a = a . 38.) . = S The subjoined quotations, calculated on a per- 
19 German 3% fdg., 1946............. 31% TEXAS: Newark Cons. Gas 5s, 1948..... "1 1116% 5 centage — are the average of the prices for 
ee ee esse seesee ad ee ree ow .. 1 New Pontchartrain Bridge. all maturities 
> muses Cent. tutu C Gr. 49,37. 2 11 Dallas (City of) ee Get).... OW «- Ist 7s, 1946 % 11 Name. Mat'y Rates. Bid. Ash 
19 Hung. Disc. & Exch. k 78,63. 25  .. c  E* Deeeedvernstenen  iibe : Atl Coast cee 4 1.80 1.25 
19 Hungarian Italian Bank 7 Tis, 1963. 22 - li L bbock. ae ae. SE alah a ee | yy & =. 37-44 4%4,5 3.10 2.25 
19 I. G. Farbenindustrie.....°........ 11% 12% . yy ee oe aes * 6 ee... oe 3.35 2.50 
19 Italian Consol. 348 1934. . aa il Pampa I. 8. 58, 1943 (5M).... .. 3.20% | |= Puget Sound Pr. & L. Sigs, 1949... 70 71 | Do ...........:.-. 5, 3.35 2.50 
3 ie ts. ace 11 Port Arthur 1 8. Wicdendagcadenas ow... Buff., Ro. & Pit. ..’37-38 2.00 1.25 
19 Jugoslavia fdg. 1956. wes x > San Saba i R - . ae emia kotha chia ee o a“ a Nai 45 44,5 3.20 2.25 
Is Meridionale Blec. "7s, lst. . 0 ee: 7 eee ow , 4 3.00 2.25 
19 National Cent. Sav. ‘Bank 74s, ai. 2 il Waco G "BMY. 62 eee e os Sat & RN. stat 4 3.00 2.00 
I * t ' ii , ~ . .00 3. 
» ——- nea ake 8 4 FEDERAL LAND BANK BONDS S Chesap. & Ohio *3T-50 2,244,3 2.75 2.00 
4 ro = 5 ERPS 38 wee eesscececes "37-39 4%, 1.60 1.00 
Ge WE ED oc cian cncccscvcccccs Gm, TROR., TTB. cc ccccccccccess 103 103% Chi., Burl. & Qy...’37-46 2.70 2.10 
19 Polish Zloty. Bs, ee 4s, May, 1958-38..............5.. 101 101 Chi., Milw. & S. P..’37-45 4%,5,5% 5.50 4.75 
+ Alegre 7s, 1968.............. 4s, July, 1 i Cddwudeeeskaedae 109 INDUSTRIAL AND MISC. BONDS Chi. & Northw..... "37-45 446,5 4.65 4.00 
19 a aa Pah ases. = direce.s = Se. ; fay, 195 EEE = = — 2. > = “oe ‘ 5.5% as 3.00 
LER E LER ETE ’ oy & > ee ie MOORE. co ce 0% 8 # 
a] ) <a S fay waren it 104 Amecisas Ware Postion ay “isi! 4S? | MDs veers a8 Se 170 100 
19 Salvador 7s, 1987, c/d.. ‘ 3s, May, 1956-46...............4. 101 «101% Bear Mtn.-Hudson Riv. Bridge 7s si Fruit Grow. Exp...’37-46 4,414,4%4,5,5% 2.90 2.1u 
19 Santa nt ag 8s, 1947. oe "95 101 Grd. Trk. West.....°37-44 3 4.00 3.00 
19 Sao Paulo 7s, 1946... =... af JOINT STOCK LAND BANK BONDS 3 Beneficial Loan Society @3,i956:'"102 106 Grt. North. Rwy. ..’37-47 2,4%,5 2.80 2.15 
19 Shell Trans Tr. -- 4 + 43 Atlanta 3s 99 100% Chicago Stockyards 5s, 1961 93 96 Hocking Valley ....'37-39 5 1.75 1.25 
19 Siemens itis & 2030, ‘aed. IS Atlantic 3900000220800 000000000 ga tool | Gouiateral Bankers ea0 002220000. sh 92 | Mmimols Central, -<."37-44 444.5.5% 3.10 2.50 
mens Hals ‘3 6%s Cosd " ke a, § -75 1. 
4 Tolima 7s, 1947...........+.2+-++- ™ H = ’ epee = ce s Gant aa at a 4847 paar I 49 7. 4 te me... 2S 268 a3 
? California 5s, 1938-58....... 102 104 tDeep Rock Oil 7s, 1937, c/d...... 69 2 | ae seee........ Lhe \ Y 
FROVINGAL I88UES: {Central Ininole Se, 1889-69-.-°.... 28 98 | ian Sos inne le isié: Tet | Louly. & Nash. 3.38 2.80 
Principal and interest payable in United States cago 5s, woe ‘ ES 3 11% _“ 4 Tes a ‘ 7 -< 
funds: 5 “e : Pacific... .°37-44 4%,5, 15 3. 
Alberta +4%s, 1956 ae ee eee aaoee ; ~~ é 36 | Nashv. C. & St. L352 2 ~ 305 250 
Alberta t5s, 1943.............. QB TRI Tio os ccc cc ccccscccccccocce 99 a Natl. Steel L....°37-40 5 5.10 4.00 
Brit. Columbia 4%s, 1953 Denver 548, 1931-51............+++ Hd .. 1 Mayhew Steel Projueta errr 5% tt New York Cent... 2.85 2.25 
Brit. Columbia 5s, Denver 58, 1935-55. ............0055 98% 22 National Container Corp. on 1952 zg 80 Do “937-39 175 1.00 
tobe 48, 195T..........escceee Carolina 5e, : eee 9 98 New York Hoboken 5s, 1946 ..... . N 9 gee gta ty: 3,00 2.40 
Manitoba , 1960 First Ft. Wayne 4%s, 1937-57...... 99 100% New York Shipbuilding 5s, 1946. 3 ee N.Y.N.H&H 37-51 3.414. 3.75 2.75 
New Bruns, First Montgomery 5s, 1932-52...... 96 Scovill Manufacturing 5s, 1945. .107 rT N. Amer. Car C....°37-46 41 5.10 4.25 
Nova Scotia 4s, New Orleans 5s, 1934-44..... 9 100% 63 Scullin Steel Co. Ist mtge. 6s, 1941. 53 60 Northern Pacific. 2.80 2.15 
Ontario 48, 1966. ...........-.e.005 First Texas 5s, 1937-67............ 101 Toledo T. R. R. 448, 1957 ........ 07% 108% Nwn. Ref. Line 410 3.25 
Ontario 4%s, 1951..............+-+ 12 First Trust 101 Witherbee Sherman inc. 6s, 1944.. 29 33 Penn. R. R. 275 210 
Ontario 5s, 1960... 01 Woodlawn Farm Dairy 64s, 1944. 85 ee a eee 1.90 1.25 
Quebec 4s, 1958.. 101 Woodward Iron ist 5s, +522--102 ee Pere Marquette... :: 3.10 2:35 
Quebec Ms, 1956..-..... Woodward Iron 2d ev. inc. 5s, 62.. 81 86 Co 3.00 2.25 
Saskatchewan se. 28 m -2 L +Selling flat due to default in interest. Shippers C Line... 5.10 4.25 
{Interest t ‘reduced one-half, ee REAL ESTATE ican — zis 50 
June 1, 1936. SECURITIES St. L. So'western.. 4.00 3.00 
CANADIAN INDUSTRIAL BONDS: 7 }. ae 3.00 2.25 
5 Allied Owners 60 bd. warr........ 32 a 
22 Canadian Utilities 5s, 1955........ 74% «76% 5 Allied Owners 4s-5s, 1958......... 94 96 yasce Pacific aie 
& & é os ee a — Realty needecte = -50 W: Railroad 6.00 4.50 
aS 5 ey CEE “ Western Maryland. .'37-46 3i%,4%,5 2.85 2.25 
Broadway Barclay inc. 23, i956... 223i Western Pacific, "31-43 sie 3.75 2.75 
5 Brooklyn Garden Apt............. 20% =«.. Western F. E: "31-45 4%, 5 2.90 2.10 
Cc ANA DI AN aus tle ce ee 5981. | Western Ret L.....'37-43 6 5.75 4.50 
86 a Chanin ding 48, 1945.......... 1% Oy Oe a &----- - 
e 
business BANE srocEs 
BOSTON : 
A comprehensive analysis of cur- KEY AND INDEX First National 
rent business corditions in Canada, 1 — 
sroanetjen taiheon, eouagaeee seperes The number at the left of the firm name identifies it with the corresponding National Rockland... 
of transactions on the Montreal and um i listin OW—Offerings Wanted. BW—Bi anted. National Shawmut . 
Toronto Stock Exchanges, and other number in the ~ 8 ds W 1. National Shawmut « 
data of practical interest to Ameri- -—-, D. Knox & Co. adway, N. Y. Phone BOwling Green 7 cee ha alee a aia eda 
can business men and investors Y. Phone Bixby 4- Braee. Rs 9-0907. aes dt ae 
xenerally. State “. | ey hone CApi 19—Carl Marks & Co., Inc., 5@ Broad Wie I iavah ass cecaucaceses: 
every week in 8950. 9 St., N. ¥. Phone HAnover 2-0050. L TN.) oeaboasepenes 
2—Edwin Wolff & Co., 30 Broad St., A.T.T. Tel. NY. 1-971. 208 So. La EE ae oecenan ees casing ad 
The ANNALIST N. ¥. Phone HAnover 2-2432. See Salle St., Chicago. Phone State CHICAGO: 
Page 816. ye Tel. CHGO. \. ps < a ——- 
3—David R. Mitchell & Co., 20 Broad pod gp smtinental TIL. fat ee: 
Sty New York. Phone HAnover 20—Cipadies 6 Co. Enc.. 1.500 Wateut First National Banks "Scant 206 
U. 8. GOVT. AND MUNICIPAL BONDS 2-0127. Tel. NY. 1-1663. Pitnnypachee te. N'Y Sa Harris Trust & Savings........... 310 335 
ARKANSAS: 4—Leonard Heimerdinger & Co., 25 clay 7-1638. pti Northern Trust ......-.....--+.+.. 510 560 
$3 Arkansas Rfd. Rd, Dist. 38, 1/1/49 7 Broad St., N. Y. vo HaAnover 29—-R. F. Meeks Co., 50 Pine St. MILWAUKEE, WIS.: 
68 Arkansas Hway. 5s............... 89 91 2-6757. Tel. NY. ‘Phone JOhn 41-4560. ad es Masten Met. Te — - 38 
ILLINOIS: 5—Hanso £ Manson, b ‘25 Broadway, NY. 11042. 65 Marshall & llsley Bank............19 22 
63 Tustie Co. i, Co, = a {3 N. ¥ ¥ ceo 4 a pense — 43—Robinson & Co., Inc., 135 So. La NEW YORK CITY: 
be a 5 . » 
1/43, 1 12/1/44, SM 12/1/50... 4.00% "Ginein meee phic man ane mi See Ee ee eC ane, State Banca Commerciale italiana....... 100 106 
NEW YORK STATE: Redwood St., Baltimore. , 3. Bank of Manhattan Co............ 22 23% 
2s 1 Piasa 1100,” so_Putnam £Co.. ¢ Central Rew, Hart. Bank of Yorktown.....-........... 6 70 
>. ford. roe. a a a CAnal Bankers Trust 51 
= ee B. si Chie & enone: So. i 6-1255; A.T. 1 PDS B64. Beak of N. Y. & Trust ng +. 
7 0. ne RAN: - ronx Trust 
3s, 6600 AT. Tel. 220 63—Stifel, ~Banmvi Me phe Inc., 105 W. Brooklyn Trust 88 93 
= Sept Bee aot dotph, 0 Aaque St., Chicago. Ph. State Central Han over Bank & ++ $B 98 
4 7 a) e 
, Mi 11—R. A. a Inc. ‘Kirby i & Co., 208 E. heal Ban 45 
ee Bldg., Dallas. Phone 17-9296. ——— Bn. Daly 8392. See’ Pane Gity ‘National 28% 
ss. 12—Hiltzs &@ Co., Inc., 38 Broadway, 816. 
4s, 
414s, April, Continued on Nezt Page 
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BANK STOCKS (Cent.) 
Key. 
NEW YORK CFFY (Cont.): 
Clinton Trust 
Colonial Trust 
Commercial National 
Continental Trust 
Corn ~g — gt _— Trust 
Empire Trust 
Fifth Avenue Nationsi 


Irving Trus 

Kings Pant Trust. 
Lawyers WE. i200 
Manufacturers 
Manufacturers cum. pf 
Merchants National .. 
National 

National Safety 

New York Trust 

Penn. Exchange 
Public National 
Sterling National 

oo “apes cir 


Sebeeiinn Trust 

United States Trust 
NEWARK: 

Federal 

Fidelity Union .. 

Lincoln Nationa 

Merchants Newark 

National Newark Essex 

National State Bank 

United States 

West Side 


PHILADELPHIA: 


Cent. Penn National 
pad coo 


orn Exchan 
Fidelity Philadelphia 
Finance of Pennsylvania 
First National 
Frankford 
Germantown 
Girard 
Industrial 
Integrity 
Land Title B. 
Market Street National 


North Philadelphia 
Northern 

Pennsylvania Company 
Philadelphia 

Provident 

R. E. T 

Second National 
Tradesmen’s . 
LOUIS: 

Boatmens National 
First National 
Mercantile-Commerce 
Mississippi Valley Trust 
Union Trust 


INSURANCE STOCKS 


Aetna Casualty & Surety 
Aetna Fire 

Aetna Life Insurance 
Agricultural 

American Alliance 
American Equitable 
American Home 
American 
American 
American Reserve 
American Surety 
Automobile 
Baltimore American 


Reinsurance 


Boston Insurance .........--...-++ 
Boston 


Camden Fire 

Carolina 

City of New York 
Conn. General Life. 
ae age Casualty , 
Eagle 

Employers ees 


& Deposi 
Fire Assoc. of Phiiadeiphia 


Bid. Offer. 











Profitable 
Contacts 
for Dealers 


TRUST departments of 
banks, collateral loan de- 
partments, brokers and active 
dealers in every state consult 
this section for 


Actual Markets 
Unlisted 
Securities 


DEALERS placing their list- 
ings here find it highly profit- 
able. Write for rates on 10 or 














more listings weekly. 




















INSURANCE STOCKS (Cont.) 


Key 


Firemen’s 


0! 

Globe & Eelgee “Fire com 
Great American 

Great American Indemnity 


Hanover 

Hartford Fire Insurance 
Hartford Fire 

Hartford Steam Boiler 
Home Insurance 

Home Fire Security 
Home Title 

Homestead Fire 

Hudson 


port 
Insurance Co. of North America.. 


Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bonding 
Massachusetts Bonding & Ins 
Merchants (Prov.) 
Merchants Fire 
Merchants & Mfrs. 
National Casualty 
National Fire ... 
National aig se 
National Union Fire 

ew Amsterdam Casaatty. 
New Brunswick 

New Hampshire 

New Jersey 

New York Fire 

—. ~ agi 

Nort 

ee en National 


Pavonia Fire 

Pheonix Fire Insurance Co 
Preferred Accident Ins 
Prov. Wash 

Reinsurance Corp. 


Revere (Paul) Fire 
Rhode Island 
Rossia 


St. Paul Fire & Marine 
Seaboard Fire & Marine 
Seaboard Surety 

Security Insurance 
Springfield Fire & Marine 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co.. 


U. 8S. Guaranty .. 
Westchester Fire 


INVESTMENT TRUST SECURITIES 


Fixed or Unit Type 
Assoc. Nat. 
Assoc. Std. Oilstocks Shs. 
(mod.). 


Deposited Ins. Shrs., B 
Diversified Trust, C 
Diversified Trust, 


D 
Foundation Trusteed Shares, A.... 


Fundamental Tr. 
Independence Tr. 
Nation-wide Sec., B 
No. Am. Bond. T. 

No. Am. Tr. Shrs., 
No. Am. Tr. Shrs., 

No. Am. Tr. Shrs., 
Premier Shares 
Primary Tr. 

Super. Corp. Am. C. D 
Super. Corp. Am. AA, BB 
Trustee Std. Investment, 
Trustee St. Investment, 


Uselps, 


Administered — second 
Affiliated Fund 


ess 
Am. Gen. Equities 


American Insurancestocks Corp... . 
Bankers National Investing com 


Boston Fund 
British Type Investors. 


Chartered Investors 
Chartered Investors pf 
Commodity Corp. 
Commonwealth —— 


rster 
Crum & Perster Ins. Shs., 
oe gp ge 


Fundamental Investors 
General Capitol Corp 
General Investors 
Incorporated Investors 
Institutional Securities: 
nk Grou 

Insurance Group 
Insuranshares of Del 
investors Fund C 
Maryland Fund 
Massachusetts Investor, 
Mutual Inv. Fund. 
Nat.-Wide Vot. Shares 
Natl. Investors ¢Md.). 
New England Fund 
Petrol & Trading Corp. 
Plymouth Fund 
Quarterly Income Shrs 
Republic Investing Fund.. 


SS Fa 


Spencer Trask Fund 
Standard Utilities 

State Street Investment...... 
Supervised Shares 


Welli 
Wisceustn investment Co. com. 


Investment Banking 
Bancamerica-Blair 
Central National, 
Central National, 
First ton 
Huron Holdin 


+Liquidating value. 
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RAILROAD STOCKS 


ba) 
° 
‘ 


2909 BS 00 OOS TD 


Alabama Sue —- — 
aioe Grea 


Cin.’ Union Term. 5% P 107 
145 
Western Maryland ist pf 80 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 
pool & Western == 
eg! ern 

Beech Greek. 


Boston & Albany’ 

Boston Provi 

Carojina, Giinchfiela & Ohio 4%... 
Carolina, Clinchfield & Ohio 5%... 84 
+ a Southern 


Georgia 


Gold & Stk. Roa 

Illinois Central leased line 

La¢kawanna R. R. 

Michigan — 

Morris & Esse: 

New York, Leek. & Western. 
orthern 


wego & “50 
Pittsboren, Bessemer & Lake Erie 39 
i - 166 


Rensselaer & Saratoga. 
= — — 2 o 7. 


United New Jersey R. R. & Canal. 239 
Utica C. & Susquehanna 
Valley ........ sosobenndecenesedes $0 





We Invite Inguivies in 
Milwaukee & Wisconsin Issues 


LOEW! & CO. 


Se Ae ee ee ee ee = 
TELE PHONE 


TELETYPE 
DALY 5392 | MILW.488 
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12° 
3 
6 


59 Colts Patent Fi: 


PUBLIC UTILITY STOCKS 


Alabama Power 7% pf 
— States Util. 


Carolina Pr. & i. $7 
Carolina Pr. & Li 
Central Maine ne $6 pf 
Central Maine Power 7% 
Central Power & Lt. pf 
Cities Service com 
Consolidated Traction 
Dallas Pr. & —_ 1% 
Derby Gas & Elec. pf 

Cons. 


1 . Gas .. 
lizabethtown Water ........ 
Essex & Hudson Gas 
Gas & Elec. of Bergen...... 
Gen. Water G. & E. $3 pf 
Hartford Elec. Lt.. 
ge Co. 


Power pf 
Intl. Util. Corp. $3.50 
Interstate Natural Gas. 
Interstate Power pf 
Jamaica Water Supply pf 
Jersey Central Pr. & Lt 71% pf.. 
Kansas Gas & Elec. P' 
Kings Co. Lighting 7% pf 
ae Peg ee Lighting 1. tA 


4 L. 6% pf. 
Miss. River Pr. Pp 
Mountain States Power pf 
Nebraska Power 7% * 
Newark Cons. Gas 
New Eng. Pub. Serv. pr. In. 36 pf. 33 
New Eng. Pub. Serv. pr. In. $7 pf. 4 


New Orleans Pub. 

New York Pr. & Lt. $6 cum 
New York Pr. & Lt. 7% a a: 
Northern States Power pf 

Ohio Pub. Serv. 6% pf 

io Pub. Serv 


Pennsylvania Pr. 
Plainfield Union Water. . 


Republic Natural Gas 
Rochester Gas & Elec. ~ pf. 
Sioux City Gas & Elec 
Southern Calif Edison | ot, B 
South Jersey Gas & 
Tennessee Elec. Pr. 
Tennessee Elec. Pr. 

Texas Pr. & Lt. 

Toledo Edison 7% pf 

United Gas 


Western Light & Tel. Som 
Western Mass. CoS........-ss0055 


TEL. AND TEL. STOCKS 
Am. oo. “e 
Am. Dist. 


) 
Gen. ‘Telephone Allied Corp. $6 ". 
Inter Ocean (6) 

Mountain States (8) 

N. Y. Mutual (1 

Pac. & Atl. U. 8. 

Peninsula Tel. com... 

Peninsula pf., A (7). 


wenbsess: 58 


a 
5 
* 


wet 


| 
Eng. Te! He 
Southwestern Bell Tele. pf.. 
Wisconsin 1% Pf. .se--+ 116 


INDUSTRIAL AND MISC. STOCKS 
American Arch 
American Book 


A tiona’ 
Armstrong Rubber ‘‘A"’ 
Art neg & 


Belmont Radio 
Beneficial mig Loan pf 
Berland Shoe c 

Burdines, Inc. 
Chilton Co. common. 
rearms. 
Columbia Baking 


geoodd BaShesse 











Terminal & Transportation, Com. |} 
Interstate Zinc & Lead 7s 
James River Bridge 6s 

H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass’n 
11 Broadway 27 State St. 

ll hy 


Boston 
Digb Tel. Capital 8950 | 


Tel. 4-1389 
Bel!” System Teletype NY 
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INDUSTRIAL AND MISC. STOCKS(Cent.) 
Key. 


ing » o 
Crowell Publishing Corp. pf 
Dentist Supply 

Detroit Compensating Axle 


By" : e. 


Dictaphone Co. 
Dixon (J a) 


BEBsg 


las 
Draper Corp. 
East Sugar Associates 
East Sugar Associates pf 
Fishman (M. H. res 
Follansbee Bro: 
Foundation 
Garlock Packing 
Golden Cycle 


~~ = 


Gruen Watch com. 

Gruen 

Gruen Watch escrow ‘wis. 
Harrispu: — — 
Income > Shares 

King Seeley 





Northwestern Yeast 
Norwich Pharmaceutical 
Nunn-Bush 


Pathe Films 7% p 

Peerless Weighing “i Vending com. 
Peerless Weighing & Vending pf.. 
Petroleum Heat & Power 
Philadelphia Dairy Prod. $6 p 

Pub) — to 


Reeves ( 
s Remington 


Sevens 
Scovill Manufacturing 
Singer enn om ad 
Standard Brands p' 
Standard fae 
Ivania_ Industria 
‘aylor Wharton be & pea 
Airp! 


new. 


co Products 
United Artists Theatre Circuit. . 
United 


& Pape 
West Virginia Pulp &  iewoed pf.. 
Western — cum pf 
West Dairi 


White Rock 


York "hee —y~ Og 
York Ice Machinery pf. 
York Man 


Young (J. S.) 6% 
Youns (J. 8.) 7% 


TEXTILE STOCKS 
oe me 


Cheney 

De Long Hook & 
Graton & Ki 
Graton & 





Za: “pec 


andoa Rayon 
Textiles, Inc., com 
Textiles, Inc., B pf 


Bi cohhSe 
- 


*Ex dividend. 














PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and 
estates, banks, trust companies and 
others. ‘addressed to to the Box 
Numbers below in care of The An- 

= be forwarded the day re- 
cei 





WILL SELL: 
Par Value 
$500 Breer’ ar Zemote Building 2nd mtge. 


..0. N. M. 8. 20- 
300 Abilena Company 


1,000 Altoona elt Geen Capital. 
y 
5 Corporation Capital. 


PORTFOLIO No. 201 











NOV 














» 19037 


